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fortunate that in a year of booming trade at home, dis- 
turbances in Europe, China, and Mexico, good crops in 
Canada, India, and the United States, with their con- 
sequent demands on the London money market with- 
out the check of a 6 per cent. Bank rate. In the last 
three months a 6 per cent. rate has often been 
threatened. The discount rate in the open market has 
only once been below 4} per cent., while for most of 
the time it has been less than } per cent. below Bank 
rate. Throughout the year, in fact, the market has 
followed the Bank more closely than usual, first be- 
cause in times of uncertainty it is natural that it should 
do so, and second because the size of the Govern- 
ment’s balances at the Bank through the realised 
surplus of revenue gave the Bank more control than 
usual, Money rates have also been high, although 
the banks have been more willing to lend for 
short periods than to take in bills. As the result the 
average Bank rate for the. year, in so far as it is a 
guide to the monetary conditions of the period, gives 
somewhat too low a figure in comparison with previous 
years, as may be seen clearly from the following 
averages for the past three years :— 


Bank Rate. 


1910. 1911. 
£ed s d 
$1286..6377 
$1463 .. 311 


Whole year ...... 314 5 .. 3 9 4 
Market RatreE—TureE Monrtus’ BIts. 

1910. 1911. 

a am 


Esd 
- 5s eee Oe ee 5 
omnw@ 6 FT. 8686 . RBS 


Whole year ...... 33 7 .. 218 5 .. 312 7 


The average Bank rate for the year was only 1s above 
that of 1910 and 6s Id above that of 1911, but the bill 
rate in the market was just gs higher than the average 
for 1910, and as much as 14s 2d higher than that >f 
1911. In the second half of 1912 the average market 
rate has been less than 2s below the Bank’s minimum. 
The Bank has consequently received a larger share of 
the total bill business than usual. The low Bank rate 
in comparison with the general situation has had 
another effect which is important. The deposit rates 
allowed by the joint-stock banks to their customers are 
ruled by the movements of the Bank rate, and conse- 
quently this average has also been quite low in com- 
parison with market loan and discount rates. How far 
the lower deposit rates have restricted the supplies of 
loanable cash of the joint-stock banks it is not easy +o 
say—probably the effect has been small. Nevertheless, 
the margin between the short loan rate and the deposit 
rate has been wider. Similarly, loans to the Stock Ex- 
change have been more remunerative, but only in the 


last two months of the year, when 5} per cent. was the 
charge af each account :— 


1912. 


First half eeeneeee 
Becond half 


Deposir RateE—Banxs. 

1910. 1911. 
Esa £sad 
Se ee i eee’? a 
263..21 0 


—_— 


Whole year ...... 244 .. 119 4 


SHort Loans. 
- 1910. 


£sad 
First half ........ 216 2 
Second half 


1912. 
£Esd 
119 1 
21110 


—— 
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GE «kvccccce 
Second half . 


1911. 
Esd 
-_ 
213 5 229 


SMM .. 26 B a 


SeTrteMENT Rate—Loans to STOCKBROKERS. 


1910. 1911. 

&es a £Eeaed 

2 if Se > & Bea 
401 310 9 


ve 4 « 084 . 40@ 


The high rate for Stock Exchange loans recently is, in 
fact, one of the features of the year. Although there 
has been no boom to finance, money has been freely 


Whole year ...... 


First half eeeeeeee 
Second half 


Whole year ...... 


lent to the Stock Exchange at about 4 per cent. above 
Bank rate. What the joint-stock banks have lost ‘py 
bill business through the comparative lowness of the 
Bank rate they have made up on their loans to the 
Stock Exchange and to bill brokers, and on balance 
they have probably enjoyed better opportunities of 
making profits than in 1911, when the open market 
rates were forced down by competition and the easy 
conditions abroad. 7 
+ * * om 


Our Berlin correspondent telegraphs :—The Bourse 
is moderately firm, but there is little business, owing 
to continued political uncertainty. Private discount is 
6 per cent. for short periods, and 5} per cent. for longer 
periods. The London cheque is 20.41. 


* * * = 


Our New York correspondent telegraphs :—Fceling 
is generally conservative. Intrinsic conditions are 
sound, but speculation is restrained by tariff prospects 
and by fears of legislative interference with large cor- 
porations. Moreover, the railroads will make heavy 
demands for new capital. These conditions and the 
high prices of commodities contribute to the growing 
caution. Recent liquidation has improved both the 
stock markets and the monetary situation. 


* + * * 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- (Three Wks4 A Month 
This Week |Last Week. night Ago. Ago. 


| Ago. 
% | &% 

Bank rate.... ? z % | 5 

Market rate .. 428 435 42 _& 


5 
43 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


rt- |Three Wks.| A Month 
Week.\Last Week. iste. Ago. “| Ago. 


RATES of EXCHANGE. 


Wks.| A Month 
Ago. Ago. 
i "Per Mille. Per Mille. 
34 ast us agst us agst us 3 agst us 
for us | 1 12 for us 2 for us 
idfagst us| 2 agstus | 2 agst us 
1 


lg agst us 
agst ue! 2% agst us| 34 agst us | 2 agst us 


A Fort- 
|Last Week. night Ago. 


ED 


Per Mille.| Per Mille. 


This Week 


CONSERVATIVES AND TARIFF REFORM. 


In the last few days the weakness of the Tariff —_— 
structure has been confessed. The promoters —s a 
ing out, the subscribers are grumbling, and the e a 
is crumbling. It may be remembered that when ae 
Chamberlain started his raging propaganda, eae 2 
‘‘ Free Fooders,”’ as Mr Bowles called them, rallie ; 
the anti-Protectionist and anti-Preferential flag. Haw 
work, mostly underground, with the spade See 
drove some of these into the Liberal party, ensure® | i 
defeat of others, and forced the majority into aid 
ment. After the tremendous defeat of 1906, Mr Ba os 
found that practically the whole of oe 
party was bound to do at least lip service to . -s 
Chamberlain creed of Protection and Imperial oa 
ence, including taxes on food. Verbal and er 
unity prevailed. The result would have been ci" she 
if the Free Fooders had carried into party aie oa 
doctrine of retaliation. Had they menaced the “dates 
berlainites with Free Food Conservative _— re 
and had they worked half as strenuously = at itt 
Unionist Free Trade League as Highbury dic 4 7 | 
Tariff Reform League, they would never eng et | 
beaten down and humiliated. It would have en 
better for the health of the Unionist party if ie Con- 
and obstinate fight had been put up by the gent 
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srvatives when Mr Chamberlain proposed to write 
fscal revolution on the party programme. 

There is a disease called suppressed influenza, which 
is said to be even more insidious and dangerous than 
the real thing. Instead of having a short and sharp 
hout with the enemy, the patient suffers without know- 
ing quite why for a long period of time, and is in 
danger of being prostrated at any moment by lassitude 
or weakness. He goes about pretending that he is all 
right, and acting like a person in normal health. 
Friends who see him remark that he is depressed, and 
not up to his usual form, but he tries to be cheerful, 
and answers all their polite and affectionate inquiries 
with the assurance that he is really very well, and 
quite ready to undertake any official or other responsi- 
bility which may be thrust upon him. The Unionist 
party has been like this ever since it agreed to call 
Tariff Reform the first plank of its programme. It be- 
came a party of make-believe. An enormous number 
of paid men, who had learnt a Tariff Reform speech by 
heart, invaded Conservative platforms, and compelled 
\Conservative members to read the lessons printed and 
authorised by the Archbishop of Birmingham. But 
underneath this outward show of vigour and enthu- 
siasm there was in most cases an uneasy conscience, 
and as time went on political misfortune and commer- 
cial prosperity aggravated the concealed malady. In 
fact, the disease became worse, because it was sup- 
pressed, and because almost all independent Conserva- 
tive opinion was extinguished. The censorship ex- 
tended to speeches and newspapers. Every candidate 
had to take the Tariff Reform pledge, and swear to the 
truth, whole truth, and nothing but the truth. 
The Free-trade Standard was bought, and all the 
London Conservative newspapers, from The Times 
downwards and from the Daily Express upwards, re- 
peated with monotonous regularity the dirge of our 
industrial decadence. For a long time, almost alone, 
the Yorkshire Post maintained a mild and moderate 
ibut by no means ineffective opposition, until at last, 
when Mr Balfour fell, even this voice was silenced. 

Suddenly after the Bolton bye-election strange words 
os be uttered. A spontaneous revolt broke 
Sut. the days of suppression are over, and as the 
|Patient recognises the malady there is some hope of re- 
jCovery. It is possible that the Conservative party 
|™ay now be reorganised on Conservative lines. The 
| Liverpool Co 
idraw the moral of the Bolton election. 
| have followed suit. 
than a quarte 
} of Commor 
| form. Nor 
Of the Uni 





1s really believe in the policy of Tariff Re- 
would it be at all surprising if the majority 
faction 1 onist Press were to leave the Protectionist 
still ae the end of the year. But that faction is 
Tt ee It controls the caucus and the chest. 
| i; “le wires, and it has shown its power by com- 
Ree the two leaders of the party to repudiate the 
Ire erendum. This is how a correspondent of the 
i“’erpbool Courier describes its enemies: and the lan- 


; gu 2» nOroah- 4 . 
Ik “8¢ probably represents a widespread feeling among 
Onservatives at large :— 





“nn Tariff Reformers have become unpopular by reason 
With nem they keep. Pushing in at the same door 
€m are a host of innovators and platform constructors, 
crotch. f the old Birmingham Radical school, and other 
em “a mongers of the Christian Socialist type calling 
tutio ves Unionists, but showing as little respect for Con: 
Cnal tradition and “vested interests” as Mr Lloyd 
© himself. The average Unionist elector has good 
the rj on fear that if the Tariff Reformers attain to power 
oe ay rty, the security of savings, and even the 
oO 


Maintena ——— , ' 
attention e Union itself may receive but the scantiest 


We observe that Colonel Sykes, Conservative member 
last ie Knutsford division of Cheshire, had the courage 
of T “ex, at a meeting presided over by Lord Egerton 
ive ston, to repudiate the food taxes and the protec- 


ty, * 6 
stat 'ariff lock, stock, and barrel. We note, also, the 
“ment that at a meeting of the Lancashire Unionist 


It is now freely stated that less | 
r of the Unionist Opposition in the House | 
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The Time | in each suffering country as a triumph of patriotism! 
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Association the members were practically unanimous 
a reinstatement of the Referendum—which would 
© almost equivalent to the supersession of Tariff Re- 
form. In truth, the grand attack upon our Cobdenic 
System of “free imports ’’ and ‘‘ insular’’ free-trade 
has failed miserably after an unexampled expenditure of 
party funds. The stars in their courses have fought 
against Mr Chamberlain. Judged by all his own tests, 
British industries under Free-trade have been so pros- 
perous and our exports have been expanding so fast 
that professional Tariff Reformers are now met every- 
where by business men with the question :—‘‘ Why not 
let well alone?’’ There is no answer. It is difficult 
to overturn a system which is working badly. It is 
impossible to overturn a system which is working well. 
When Mr Bonar Law tells-us that wages cannot rise 
without Tariff Reform, the answer is that wages have 
dcubled under Free-trade, and are still rising, while 
pauperism has diminished marvellously. When Mr 
Bonar Law and his friends declare that Tariff Reform 
is necessary to raise revenue, we reply that this king- 
dom, the only Great Power which enjoys Free-trade, 
is also the only Great Power which does not labour 
under constant deficits, but exhibits year after year 
large surpluses for the reduction of debt. 

Tariff Reform will die hard, but it has no right to 
expect the Conservative party to die with it. If or- 
ganisation and money could have achieved the 
destruction of our Free-trade system it would have 
been destroyed in 1906 or 1910. But fortunately there 
is sufficient intelligence in the electorate to appreciate 
the overwhelming force of the facts, figures, and argu- 
ments which have utterly shattered the case put forward 
by Mr Chamberlain nine years ago. 


’ 


THE COSMOPOLITANISM OF ARMAMENTES-— 
BUSINESS OR PATRIOTISM. 


GipBon observes of the Emperor Nepos that ‘‘ those 
who derived any private benefit from his government 
announced in prophetic’ strains the restoration of the 
public felicity.’’ It is upon this principle, no doubt, that 
the rapid growth of competitive armaments is hailed 
with such satisfaction in certain columns of certain 
newspapers. The success of private cosmopolitan busi- 
ness interests at the expense of the public is represented 


. . ed ‘ The . av ;: : i ‘isitor, who had been 
} and the Daily Mail and the Unionist Press in Ireland | [he other day an English visitor, : 


taught to regard Austria as an enemy against whom it 
was necessary to build warships at an ever increasing 
rate, found at Fiume an English torpedo factory, and 
at a neighbouring port an Austrian torpedo boat built 
in England. He heard also that a well-known English 
armament firm is offering its trade secrets, its skilled 
men, and its machinery to the Hungarian Government, 
in return, of course, for valuable consideration. On 
the other hand, many of the Krupp patents, especi- 
ally for armour plate, have been bought by British 
firms, and are constantly employed in the manufacture 
of battleships for the British Navy. Two or three 
weeks ago, when Russia and Austria were beginning 
to mobilise against one another over the Serbo- 
Albanian affair, it was announced that the well-known 
Skoda Company, the chief Austrian factory of arms 
and armour plate, was about to establish a branch in 
Russia in order, of course, to compete for Russian 
orders. But in all the irony of armaments the richest 
example—though we may perhaps welcome it as a sign 
of improved relations with a es I 
Churchill’s attempt to buy a Parseval airship ss 
Germany. The order, it is stated, was placed throug 
Vickers, ‘‘ who are the owners of the only a 
shed large enough to accommodate the ae oh a 
we suppose, is the shed at Barrow, from 2 gt e€ oe 
Fly crept out to take its first and last flig - € qt 
tion is: Are we to be allowed to fight Germany | 
German airships? If we are, then, when the 
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evitable ’’ war begins to rage over our heads we can 
imagine a patriotic parodist crying :— 


oc ent. 


See the Anglo-German navy grappling in the central blue. 


But will this purchase be allowed? Zeppelin airships are 
not exportable. Their sale to foreigners is prohibited, 
just as the exportation of industrial machinery was 
prohibited in Protectionist England. If success in war 
depends upon the possession of superior airships the 
Germans may be excused for wanting to keep the 
best things to themselves. Can we, then, be surprised 
at the report that the German Government objects to the 
sale of a Parseval airship to Great Britain? An Ex- 
change telegram gives us the following :—‘* The War 
Minister, it is said, will endeavour to induce the British 
Government to nullify the purchase. Immediately 
afterwards a law will be enacted in the Reichstag pro- 
hibiting the sale of airships to foreign countries, and 
builders who export airships will be struck off the list 
of builders for the German Government.’’ This sounds 
rather like comic opera. Why not make the sale 
abroad of airships and other war patents a treasonable 
offence? If the purposes and ends of peace are to pre- 
pare for war it seems absurd that the nations who are 
about to fight should supply one another with the means 
of destruction. And just now airships are more 
fashionable than dreadnoughts. According to a Reuter 
message, the German Government has lately been 
negotiating for the purchase of a new Schutte-Lanz 
airship, which is of a rigid type with a wooden frame, 
the gas capacity being 750,000 cubic feet. The power 
is furnished by two motors developing 540 horse- 
power. We may be sure that as the airship trade 
advances airships for war purposes will become ever 
larger and more expensive. For private uses cheap 
types are invented. But Governments like things to be 
dear—“‘ the best science can supply or money buy,’’ as 
our Admiralty told the Canadians in the begging 
memorandum. 

Evidently, the conflict between business and 
patriotism is a severe one in Germany. ‘‘ The sale 
of a Parseval airship to England,’’ writes our Berlin 
correspondent, “‘ has caused great agitation in Pan- 
German and other ultra-patriotic circles. The less ex- 
citable section of the Press scoffs at these fears. It 
points out that, under present conditions, no private 
company can continue to live on orders received from 
one Government alone. All machines made by the 
Parseval company increase the knowledge and experi- 
ence of the producers, and so indirectly benefit the 
German air fleet. There is also the fact, not verv con- 
| soling to the English taxpayer, that the Parseval com- 
pany is, in a sense, spoiling the Egyptians, since the 
price to be paid by the British Government is consider- 
ably larger than that paid by the German military 
authorities. Advocates of an Air Fleet Bill, after the 
model of the Navy Law, fixing the construction of 
Government airships over a long period of years, have 
not neglected their opportunity. They point out that 
if the Government itself ordered a sufficient number of 
airships there would be no need for German companies 
to take orders from abroad! The discussion raised 
by this transaction has thrown some interesting light 
upon the business activities of armament firms in 
general. Indignant patriots are being reminded that 
at a time when relations between Bismarck and Russia 
were strained almost to breaking point, the Schickau 
Works were supplying the Russian Government with 
torpedo boats and other German companies were de- 
livering large quantities of ammunition jin Russia. 
Again, when the Boulanger crisis was at its height, 
neither patriotism nor the Government was preventing 
German firms from supplying France with as much 
acid for the manufacture of powder as it cared to order. 
The wood, necessary at that time for the construction 
of temporary French barracks, was being obtained— 
from the Imperial German Forest authorities. But 
worse than this, even after the Luxemburg negotiations, 
at a time when war between Prussia and France already 
seemed inevitable, Krupp’s works were recommending 
and delivering their newest patterns in guns to the 
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French Emperor!’’ On the other hand, the Agrari 
Deutsche Tagesseitung defends the Zeppelin Airsh; 
Building Company, which, it says, has shown suflicient 
patriotism in refusing orders from abroad. Moreover, 
it points out, both the Zeppelin and Parsevyal Airship 
Building Companies are in financial straits, for neither 
can pay working expenses, to say nothing of the interest | 
on the capital invested. 








THE UNION PACIFIC. 
Just at present those interested in the Union Pacific | 
are much more concerned with the probable arrange- | 
ments which the company will have to make for dis- | 
posing of its Southern Pacific holding than in the 
results of the year ended June 30, 1912. It has been | 
generally assumed that the Union Pacific would be able | 
to follow the precedent of the Standard Oil and Tobacco 
cases, and distribute the stock to its own sharcholders, 
but the Attorney-General stated that he would not 
approve of any plan involving this principle. The 
company accordingly appealed to the Supreme Court 
for an instruction on the point. This has not yet been 
given, but the Attorney-General has somewhat modi- 
fied his pronouncement, and is now willing to approve 
a plan involving the offer of Southern Pacific stock to 
Union Pacific shareholders at a suitable price and 
under appropriate restrictions. In our recent article on 
the decision we assumed that the Supreme Court could 
hardly deny to the Union Pacific a mode of procedure 
established by precedent, and the action of the Union 
Pacific directors indicates that the plan in their minds 
involves this method, while the Attorney-General’s 
modified statement permits of the distribution of the | 
stock on the lines we had assumed, which may be | 
taken, therefore, as the most probable basis of the plan | 
to be adopted. 

The ultimate future of the Union Pacific and the | 
real value of its stock depend not so much on the | 
details of the dissolution plan as upon the earning 
power of the road itself. It may be taken that the 
Union Pacific will not lose the benefit of control of the | 
Central Pacific road which completes its system to | 
San Francisco. Its operations will no doubt be carried 
on very much as before. 

The main figures of the report now issued were 
available in the preliminary statement published some | 
months ago, but it may be useful to set a comparison | 
of the income accounts of recent years :— 








| 1911-12. 


—-— 


1909-10. | 1910-11 


| 1908-9. 





| $ | & $ 3 
Revenue ......++++| 78,750,461) 90,228,092, 88,983,108 85,977 608 
Expenses .........+| 40,515,647, 50,203,257| 53,271,981, 54,758,1¥9 | 


* —— memes | 
—EEs a 


} | 7" 3 
Operating rev...| 38,234,814) 40,024,835 35,711,127 31,219,41 
Fixed charges ......, 14'372,807| 14,031,196, 14'378,955 16,075,924 


—_—_ 





———S_ 
ee | 


| | 15,143,489 
Surplus........| 23,862,007) 25,993,639 21,332,172 15,143, | 
Preferred dividend...) 3,981,824) 3,982,000 3,981,744 3,981,744 | 


| SS — | 
Balance........| 19,880,183) | | 
Net from int, & divs.| 17,736,393) 19,512,051 18,643,589 18,896,504 | 





| 22,011,639 17,356,428 12,161,745 | 
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_ a iets vs — meneame 


Available for com-| 
mon div. ........| 37,616,576 41,523,720, 35,994,017 30,058739 
Common div (10 %)..| 19,678,326 21,703,865 21,659,571 21,66%,7*" 
vac’ eorun,, Tiaeeaul tamanesl rane OS 
Year's surplus... 17,938,250 19,819,855 14,554, aoe 
Total surplus ..| 83,007, 789)116,796,647 186,914,950 194 585.75 
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accounts has been changed light!) 


The form of the to show 


this year. Previously it has been customary aes 
a 6 per cent. dividend as being paid from = a 
ings of the railroad and 4 per cent. from a 
investments. This year, however, the net Se 
earnings were less than the investment — ‘aailin 
not quite equal to 6 per cent. on the common * a 
so net income has been consolidated and oe af 
cent. dividend paid without reference to the sourc 
a particular part of it. : 
With the causes of the falling-off in grag? 
the general increase in working expenses the 


and of 
\ estor 


a 
ee 


—<—<———————— 


per 
rol 
on 

ee 
mnt 
tral 








ww Cy 





le i ee eee | ' 


i —— | “se See 








_ 











December 28, 1912.1] 


is already familiar. The directors, in their report 
refer to freight rate reductions which have been an al 
on them as one of the causes, and the average rx ve ne 
per ton of freight per mile carried shows a declin 
from 1.003 cents to .g8g cents, or nearly 14 per ‘ 
on the total paying traffic. Part of this mav have 
been due to changes in the relative importance of com- 
modities carried, and the classification of the 
trafic that the heaviest falling-off in 
tonnage Was In manulactured goods. It 
sible, however, to draw conclusions safely from thes 
figures, because the development of territory 


cent. 


ire ight 
shows — 1 
dctlual 


IS not pos- 


al oO 
along- 


) side the line and the building of branches is continual]: 
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| cent. 


| Pluses over 


bility 


| Tespect of 

other road 
| Delief th if 
i Polistic pr 


i] Victory at 
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|} 4imed at 4 


| Xpense of 
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the average length of haul of the 


Pacific. In 1905 the figure was 430 miles, and 
s yr mile 


oo. 
re ( ‘7 my 
ducing Union 


now it 
s. 

[he rise in working expenses has occurred mainh 
n “conducting transportation’’ and 
penses,’’ as the following classification shows : 


‘ 


1910.11. | 1911-12 Inc. or Dec. 
en NN 
a $ $ $ 
Maintenance of ways ......| 10,445,203) 9,594,538 — 850.665 8-14 
Maintenance of equipment 9,208,725) 9,812,175 + 603,450 6:55 
Traffic expenses ......... 2,021,492) 2,119,603 + 98,111 4:85 


Transportation............! 23,991,335 


General expenses..........| 2,291,017) 2,251,895 4 


laxes account for $904,641 of the total increase in 
expenses. i i 


ion expenses is due to higher wages and an increase 
in the number of train miles run. 

The big increase last year in the total surplus at 
credit of profit and loss was caused by the addition 
% 953,728,678 profits from the sale of securities 
‘trough the Northern Securities Corporation. rhe 
net addition to profit and loss this year is less than 
%2/000;000. The surplus from income is nearly 
%5,400,000, but $1,400,000 has been written off as dis- | 
count and expenses of land sales. The year’s surplus, 
ees represents nearly 4 per cent. on the common 
tock, ar d even if the ratio of operating expenses and 
ee Should rise to 70 per cent. of revenue there would 
The be a good margin for the 10 per cent. dividend. 
he Union Pacific may not again show the huge sur- 
: the dividends which were earned in 1908-9 
and Ig09-10, but the prospect is certainly against the 
“Sessity Of any reduction, and there seems really no 
bie why the average price of Union Pacifics should 
ce es a vield as 6 per cent. The return at 
outcome Face above this, but uncertainty as to the 
: Vv 1e dissolution decision 1s the reason for 


‘ 


his, 


, of course, the possi- 
rail of further legislative attacks directed against 
“Ways generally, or against particular roads in | 
working agreements and stockholdings in 
's. The American public is obsessed by the 

t is being ‘*‘ done ’’ all round by the mono- 


As reo : 
S regards the future, there is 


24,755,109 + 765,774 3:18 | 
10,878: 0°49 | 
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S e American roads are alwavs undet 
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:' ee c¢ é ré S, ) t tine ire one 
ere therwise would thev reduce them 
ess. ‘ ‘ { 
} ios et T i yar i 
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i pro Ss ) SO do Y 
ESSN 
FORT ‘HY ago we dealt with the motor and cvele‘ 
‘ — ae ] : 
C, Xp ¢ the boom that the industrv is passing 
| 1 rv Is passing 
} ul ly t the Y nt time - st ; } 
yi at the present time and its wonderful develop- 
ment during the past few years. The history of this 
} . 1 } : 
de is so remarkable that, as a supplement to our 
previous article it 1 v | intel in t i 
| » It may ce interesting to give i iew 
| ee ‘ es 
facts about the town which is its home. 
‘*e Bac } > 
Coventry has been described as the ‘‘ Citv of Lady 
; ; 
Godiva and the safety bicycle,’’ and this description hits 
1} ‘ e ’ . . ° =“ 
oll well enougn its wofold characte r; for it is at once 
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The rise in taxes is equivalent to 26 per | 
ent. on last year’s figure, and they are now more than | 
double what they were in 1907. The rise in transporta- | 





— of big capitalists. The democratic 
! » Don ° . . ° ° 
fear, whi a I residential election is one result ot this 
Cost of Ji, . re itself in an outcry against the high 

ving. The attacks on the railroads are legiti- 
public point of view when they are 
igreements with industrial concerns for the 
monopolies which live on high prices at the 
the public. But American railway rates 
based on monopoly; for the country’s de- 
depends upon its railways. If the Democratic 
tion seriously tackles the question of the 
of living, and reduces the United States’ 
most effectively counter the induStrial 
there can be no such thing as protection 
‘transport industry, and the railways stand to 
‘all round cheapening of the cost of living. 
prob 


Support < rf 


: dministra 


‘em of how to fix equitable rates for railway 
howeve 14S yet to be solved. A reduction in tariff, 
hy tT, Wwoulc ¥ te ee oan tx 
CNeanen; 1 mean cheaper material, and} 


ing the cost of living might remove the dis- 





| throughout the fifteenth and sixteenth centuries. 
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a charming old county 


centre ol 


town and a very prosperous 


manufacture. Standing in the main street 
the stranger might, but for the electric trams, imagine 
a i ee : J : 

himselt in a southern cathedral city; but surrounding 
is the old town there 
are numbers of large factories, where England's newest 


the quaint thoroughfare which 


industry is carried on at high pressure, with elaborate 
machinery, and other factories in which workmen are 
plying under modern the 
lor Coventry has always been a 


conditions some of oldest 
trades in England. 
manufacturing town, and at one time it was the home 
of many branches of the textile industry. Even in the 
Norman period it was famous for the making of caps, 
and when that trade declined it took to the manutac- 
ture of woollens and broadcloth, which flourished there 
Side 
by side with this textile industry there sprang up dye- 
works, and ‘*‘ Coventry true blue ’’ was for many years 
a well-known product used in the textile industries of 
But with the industrial revolution the centre 
of the woollen business shifted northwards, and 
Coventry developed another branch of textile manu- 
facture, devoting itself to the making of silk and 
ribbons, and turning out what in those days were con- 
sidered vast quantities for the home and export busi- 
\t the same time, it realised the advantage of 
lying so close to the home of the metal industry, an@ 
while one-half of the population was making ribbons 
and silk the other half was supplying the country with 
watches hand made by skilled artisans in their own 
lhe town, indeed, within living memory was 
industrially into two colonies—ribbons and 
watches—the workmen engaged in the two trades 
living apart, and having comparatively little intercourse 
The industries were organised on 
very simple lines, and the watchmakers’ houses were 
built in squares, the lower storey of each house being 
the dwelling part and the first storey the workshop 
‘1 which the family trade was carried on. 

Though the great new industry of Coventry has 
tended to overshadow the old trades, the textile and 
watch businesses are still valuable assets to the city. 
Ribbons are manufactured in large quantities; the old 
justry is represented by the manufacture of crépe 
de chine; and the watchmakers’ industry, carried on 
now not in private houses, but in enormous factories, 
is an important element in the prosperity of the neigh- 
Most interesting of all perhaps is the fact 
that not many years ago the present site of the Daimler 
works was occupied by a cotton factory, but the build- 
_ and after the fire the business was 
and Coventry’s record in 


England. 


ness. 


homes. 
divided 


with each other. 


silk inc 


bourhood. 


ing was burnt out 
transferred to Lancashire, 
cotton came to an end. 
Thus until the coming of the bicycle, Coventry was 
essentially a textile town, and it was in a sense by pure 
| that the new cycle industry found its local 


chance 
One of the chief pioneers of the 


habitation in the city. 
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bicycle was Mr Stanley, whose name was familiar to 
all the early riders of bicycles, and who was largely re- 
sponsible for bringing Coventry to its present position, 
inasmuch as he began the manufacture of his cycle 
there. Through its proximity to Birmingham and the 
Midland coalfields, the town was well suited to metal 
working, and as the cycle-maker has always been very 
much given to assembling other people’s parts and 
calling the product his own machine, it was natural 
that there should be a close connection between Birm- 
ingham, which could make the parts, and Coventry, 
which knew how to put them together. The original 
makers began, of course, in a very small way, but their 
workshops contained the germ of the English motor and 
cycle industry, and several of the biggest companies in 
Coventry to-day are direct descendants of the tiny 
firms which started the manufacture of the cycle. In 
the years that have passed since the trade was born 
it has gone through many violent changes of fortune, 
but the Coventry makers may take credit to them- 
selves that in the quality of their cycles they are with- 
out a rival in the world, and that but for them the 
motor-cycle might have died in infancy. Few things, 
indeed, are more striking in the recent industrial his- 
tory of England than the success of British manufac- 
turers in bringing to a high state of perfection a 
machine which began in such an unpromising shape as 
the motor-cycle. The recent boom in_ motor- 
cycles and motor-cars is, of course, a common- 
place. Most of the best motor-cycle makers 
in Coventry are full of orders for months and 
some for more than a year ahead, while a single 
motor-car company has been’ turning out 
cars of a very expensive type at the rate of 70 a 
week. When we consider how late English manufac- 
turers were in adopting the internal combustion engine, 
we may well be proud of their achievements in the 
last ten years; and for these achievements the credit 
must go very largely to Coventry. - 
We have already referred to the vicissitudes through 
which the cycle trade has passed in its comparatively 
short history, and it is one of the peculiarities of 
Coventry that it is essentially a town of quick booms, 
slumps, and recoveries. The first cycle boom, 
engineered by the genius of Mr Hooley, was really 
a disaster to the place. Over-production, over- 
capitalisation, and over-speculation in shares marked 
the industry for several years. Every man who could 
put a cycle together overbu It, and with luck, before 
the boom ended, had floated himself as a limited com- 
pany. Men who had saved a little capital, invested 
heavily in wild cat cycle companies, and lost the whole 
of their savings ; and even in these times of prosperity 
the signs of the old bad finance are visible, as we 
showed last week, in the balance-sheets of some 
companies. Hitherto, however, the industry has shown 
wonderful powers of recuperation, and it is a very 
striking fact that in the years 1901-1911, which in- 
cluded a disastrous period for the local trade. the 


population of the town rose by over 50 per cent., as 
the following figures show :— 


Population. 
ME dcbsecsssacssess occcccecccccccccs 58,503 
BITE ce cicccdcccccccce cecccees 69,978 
BOER covcdcesceosecescces 106,377 


To realise the significance of these figures we must 
remember that in the years 1907-9 several of the 
largest companies in Coventry made heavy losses, and 
one at least of them went through a drastic and violent 
reconstruction. In 1907-8 the Humber Company made 
a loss of over £23,000, and in the same year the 
Daimler Company, which was experimenting with the 
Knight engine, had a loss of over £56,000, while in 
the next year the Rudge-Whitworth, most pushing of 
cycle firms, came out at the end of the twelve months 
with a profit of less than £2,000. By 1910-11 this 
small profit had been turned into a loss of £26,000 
through changing from ordinary cycles to motor 
bicycles. In the latest accounts its power of recupera- 
tion is shown by a profit balance of £25,000. 


In view of the past record, what is the probable 'have made up for lost time, for 111 arrest 
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THE ECONOMIST. 


[December 28, 1919. 


future of this new industry? That the motor boom 
will not continue indefinitely may be taken for granted 
It is a luxury trade, and already there are signs that 
the motor cycle is losing its popularity, while the 
market cannot go on for ever absorbing cars at its 
present pace, though there is undoubtedly a creat 
future before the commercial motor vehicle. ” The 
slump will come with the decline of trade, and 
Coventry may suffer more heavily than other indus- 
trial towns. But its position is being strengthened 
by the opening up of new ooalfields, the build- 
ing of new railways, and the broadening of its 
industrial interests. It is less dependent than it used 
to be on one or two trades, and with the growth of 
ordnance factories and other big works it should be 
able to face depression more confidently than ever 
before. In the past four years it has certainly had an 
extraordinary run of prosperity, and at present there 
are few towns in which the workman is better off or 
finds readier employment. 


LICENCES AND DRUNKENNESS IN 1911. 

To measure drunkenness by statistics is a notoriously 
difficult problem. It is often difficult enough, as the 
records of our police-courts indicate, to determine of 
any particular individual whether he is drunk or sober, 
and to obtain any reliable indication as to the extent 
of drunkenness in any particular area, or accurately 
to compare any two areas at one time, or the same 
area at different times, is well-nigh impossible in the 
present state of our knowledge. Consequently, the 
utmost caution must be exercised in drawing deduc- 
tions from the ‘‘ statistics as to the operation and 
administration of the laws relating to the sale of 
intoxicating liquor in England and Wales for the year 
1g911,’’ recently published (Cd. 6,337). For instance, 
the convictions for drunkenness in Liverpoo! in Ig!! 
worked out at nearly 153 for 10,000 of the population, 
in Birkenhead at nearly 127 per 10,000, and in Bootle 
at only 45 per 10,000. Yet it is impossible to believe 
that the latter town is nearly four times as sober as 
Liverpool, or three times as sober as Birkenhead. We 
suppose that there are extremely wide variations in the 
vigilance and activity of the police in different areas, 
in the readiness of magistrates to convict, and the 
extent of drunkenness in public-houses as compared 
with drunkenness in clubs or in private houses, which 
might not come under the surveillance of the police. 
Fortunately or unfortunately, the number of convie 
tions over England and Wales as a whole rose irom 
161,992 in 1910 to 172,130 in 1911, and the prope 
of convictions per 10,000 of the population from “4 
to 47.71. As regards sex, the absolute increase Wa, : 
course, much less in female than in male convictions, 
since the absolute number of female convict 
than a quarter of the male convictions. But eae 
portionate growth of female convictions was nearly 

great as that of males. The report gives — 
tive figures showing how the action of magistr aa 
Liverpool, Birkenhead, and Bootle in closing 
houses early during the periods when strike riots ¥ ~ 
either feared or actually in progress reduced “ 
number of convictions for drunkenness. For oe 
in Liverpool, between August 8th = and— ese 
whef for part of the time the licensed omen al 
closed at 2 p.m. and for part at 8 p.m., yea with 
only 106 arrests for drunkenness, as ee ane of 
322 in the same period in Ig10, so that t ot a great 
the magistrates obviously helped the ee ada ns were 
extent. But on September 2nd, when conc: ust 
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more or less normal again, many heavy s for drunk- 
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“ on the total number of arrests for drunkenness. It 
mn might be expected that strikers would have little money 
Sa to spend on drink, but, on the other hand, they have 
eat the whole day at their disposal to drink away what 
he money they can get ; and also in strike times the police 







its reversal of the movement which has, it is commonly 
ed believed, been going on for some years past towards 
of increased sobriety. The causes of this are not clear. 
be Possibly the thirstiness of last summer was partly re- 





increased consumption of drink. 
j earnings to the best advantage. 


91,247 on licences, or an average of 
every 10,000 of the population. It 
that during 1911 


jthe Renewal Authorities, and in 771 
Compensation Authorities refused renewal of licence. 


IC 


LT 


sary to levy the charges at all. 


Cases even to pay for the licences already refused. The 
average amount paid by way of compensation for 
licences of all kinds was £929. According to the re- 
s, |] | Port: there is reason to fear that in many cases the 

suMs awarded as compensation were greatly in excess 
4 } Of the merits of the case. In these two essential points, 
. | the levying of the compensation tax and the assessment 
h of licence values, the work of the authorities in many 
e, Parts of the country would seem to have been inefti- 
‘ Cent. If this is so, it is most regrettable that the aims 
n of the Act should be frustrated by the slackness or 
Incapacity of those responsible for its administration. 
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WAR ECONOMICS IN BULGARIA — THE 
MORATORIUM AND ITS WORKING. 


THe Bulgarian Finance Minister states that the finan- 
mem || @l position of the country is excellent, and that up to 
. “Ptember 13th there was a considerable excess of re- 
eipts over Though unwilling to give 


‘ 
EE aT 


iit bt itn the estimates. 

*r details, he told the Sobranje last week that the 
; finances of Bulgaria would permit the war to be con- 
- for six months without foreign aid ! _According 
a ¢ limes’ correspondent, a Bill is being passed 
' ugh the Sobranje providing an extraordinary credit 
£2,000,000 for military purposes, and the Govern- 
\ ment also demands £300,000 for the administration 
i and Preservation of order in the newly liberated lands. 
| € Minister of Finance also stated that the repayment 


-_— 
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Material requisitioned from private individuals is to 
Made from the proceeds of the first loan contracted 
a = war is over. Evidently a large part of the 
‘upplies is being obtained from requisitions, com- 


Pulsory service and compulsory contributions. The 
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taness were made in Liverpool on that one night! It 
is doubtful what effect the prevalence of strikes has 


we more vigilant, and also probably more ready to 
arrest a man who threatens to be troublesome. © On 
the whole, the impression which an examination of 
the figures leaves is that last year probably saw a 


ponsible, but the increase in the number of convic- 
tions over the average of the previous three years was 
particularly marked in the last four months of the year, 
which suggests that the numerous advances in wages 
secured during the summer may have resulted in an 
If this is so, we 
must suppose that sections of our working population 
Jhave not yet learned how to spend their increased 


The Blue-book also contains information as to 
licensing. At the beginning of last year there were 
25.29 for 
is estimated 
this number was decreased by 
1,333, leaving 89,914 at the beginning of 1912. During 
the year g41 cases were referred for compensation by 
cases the 


| The report refers to a widespread laxity on the part of 
| the authorities in carrying out the intentions of the 
Act, in response to representations from the Trade that 
they could not stand the strain of further burdens. The 
number of Compensation Authorities reducing the rate 
of levy below the maximum contemplated by the Act 
tose from 21 in 1910 to 61, out of a total of 143, while 
18 authorities actually certified that it was not neces- 
The result of this was 
that there was far less money than usual for the ex- 
unction of redundant licences—not enough in some 
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1 the work of pro- 











































whole nation has been diverted fron 
duction to the work of destruction. 
A few days after the mobilisation the ordinary 
economic life of the country had come completely to 2 
standstill. 


the Ministry of War lists of those officials who were 
absolutely indispensable. 


These were to be exempted 
from military service. 


c A certain proportion was told 
off for the Customs, for the Post Office, for the State 
printing, &c. All the workmen in the State coal mines 


at Grabovo and Stivno, where army orders are carried 
out, were also exempted. A large part of the work is 
now being performed by women and children, old men 
and those unable to work receive assistance fru:a 
the communes, while those who work receive what is 
strictly necessary—which is very little indeed in Bul- 
garia at the present time. In fact, a system of quasi- 
communism exists in the country in this her hour of 
need. 

The method of levying requisitions is of much 
interest. There is stated to be a General Requisition 
Commission at the Ministry of War, which draws up 
in advance a list of all the goods necessary for the 
army, and fixes a maximum and a minimum price for 
each object. These lists are sent to local commissions 
in each commune. In the rural communes the com- 
missions consist of the mayor, the priest, and the 
schoolmaster, and in the urban communes of the repre- 
sentatives of the municipal and military authorities. 
The General Commission fixes the quantity of goods 
required, and this amount is divided up among the 
communes and among the inhabitants. The local 
commissions estimate the price of the commodities, 
and mark them off on a requisition form. The General 
Commission has power to raise or to diminish these 
prices, according as it thinks fit. In actual practice, 
the prices fixed by the local commissions have always 
been fixed near the maximum, so that the inhabitants 
have been induced to offer more supplies than were 
required. Some apprehension, however, is said to 
prevail among the inhabitants lest the General Com- 
mission reduce these prices subsequently when the 
time comes for payment. Requisitions began in the 
departments situated on the Turkish frontier, the 
object being to prevent the enemy from obtaining pro- 
visions in case Bulgaria should be invaded. Here 
everything not indispensable for the existence of the 
inhabitants was taken, and not merely, as in other 
districts, a proportionate amount of the total required. 
Later, when the Bulgars had advanced into Turkey, 
measures were taken to provide supplies for 
these districts. In the interior of | Bulgaria 
account is taken, when levying requisitions, _ both 
of the needs of the army and of the inhabitants 
throughout the winter ; and nothing is demanded from 
villages in which the harvest 1s insufficient for exist- 
ence. From grain stores only the quantities necessary 
for the requirements of the army have been taken, and 
the remainder is left as a reserve for the army, for 
towns, and for a possible export after the war. 

As the requisitions are paid for merely by paper 
vouchers, the Government becomes debtor to the tax- 
payers. The collection of direct taxes 1s therefore ce 
necessary ; the Government will pay the excess value oO 
the requisitions over the taxes at the end of the war. 
Indirect taxes are still said to be yielding a revenue, 
though the amount is much reduced, partly because 
many revenue officials have been drafted into the army. 
Meanwhile public officials and employees, and men 
exempted from military service have their salaries a 
duced or their taxes raised. Public officials, re 
those in the War Office, have their salaries lowered as 
follows :—10 per cent. for those receiving not pt 
than 2,400f (£96) per annum; 20 per cent. for t ose 
receiving from 2,400f to 4,800f per annum ; ~ 
cent. for those receiving over 4,800f per ~~ set = 
exempted from military service pay an ee year 
taxes, of which one-third fell due in September, one- 


at Pernik and some of the men in the textile industry | 





lhe authorities were invited to present to | 
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paid by May 1, 1913. 

Meanwhile, the price of articles-of consumption is 
said to have risen during the early days of mobilisa- 
tion, but to have approached later to the normal. 
Occasionally, however, moments of difficulty produce 
a rise. For example, the lack of transport facilities 
and of labour sometimes restricts the number of loaves 
which the bakers can provide, and causes a _ rise. 
Despite the requisitions, clothing and domestic goods 
are said to exist still in adequate quantities in the ware- 
houses of wholesale dealers, and the latter frequently 
grant ‘credit to retailers, repayment being made when 
the goods have been sold. 

The moratorium has now been extended until one 
month after demobilisation. It will be remem- 
bered that the Bulgarian mobilisation was announced 
on September 17th, the moratorium was proclaimed two 
days later, and legalised on September 23rd. The text 
of the Act which established the moratorium, according 
to the Moniteur Roumain (which contains a valuable 
official account of it), is as follows :— 

** Art. I. A moratorium of three months’ duration is 
extended from September 17th to every person, society, 
or private bank for the execution of commercial and 
civil engagements contracted before this date.”’ 

*“Art. Il. The moratorium does not prevent interest 
from accruing.”’ 

The interest to which this law refers is the legal in- 
terest of 10 per cent. for civil obligations (according to 
Article 573 of the Law of Contracts and Obligations of 
1892) and 8 per cent. for commercial engagements, 
according to Article 298 of the Commercial Code. In 
applying the Act to the City of Sofia, the Chief of 
Police made it known that the moratorium would be 
valid in regard also to house rents. According to 
official statements, the reason for establishing the 
moratorium was not so much the economic diffe -ultie S 
of debtors, as the impossibility of effecting payments 
after the mobilisation. For all men between twentv 
and fifty years of age were called to the colours, so that 
debtors were prevented from meeting their obligations, 
while the judicial and administrative 
not enforce the rights of creditors. 
the Customs service was largely 


machinery could 
On the other hand, 


suspended owing to 
lack of personnel, while the means of tr: ansport were all 


requisitioned by the military. In actual fact, there- 
fore, the moratorium was established, in any case. on 
the very first day of mobilisation, since payments were 
practic ally prevented by force majeure, and the Act 
which sanctioned it, passed on September roth, only 
countenanced and gave retroactive legal effect to what 
was already in existence. ; 

The prolongation of the moratorium was, of course, 
inevitable; for the conditions which led to its enact- 
ment were still existing on December 17th, when the 
original Act ceased to operate. The diffic ulty of bring- 
ing the moratorium to an end at the close of the war 
is equally clear. When the soldiers return home thev 
will have no money to meet their debts, and their 
burdens will be too heavy to enable them to borrow 
the money. the enormous number of dead 
and wounded is bound to throw an additional burden 
upon those who survive. In commercial affairs, too, 
the muddle will, perhaps, be almost inextricable 


Moreover, 


CANADA AND TARIFF REFORM. 
(FROM OUR CORRESPONDENT.) 
Ortawa, December 11. 
any important tariff legislation 
session of the Dominion Parlia- 


are sure to wait till they know 
what the Democrats accomplish at the extra session 


of Congress in April. If the American tariff is reduced 


It is not likely that 
will be passed at this 
ment. The Ministers 


in the interest of the American consumer, it will be 
very difficult for Canada to augment her duties on any 


pretext. For various reasons, such as the immense 
size of their home market, which enables them to pro- 
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° . nea ° ‘ ! 
third this month, while the remaining third has to be 


(December 28, 1912. 


duce in vast quantities and to carry specialisation to 
great lengths, and the cheapness and handiness of 
their-coal and iron, our neighbours can manufacture 
most lines of goods for less than we can, so _ that 
although their tariff is a good deal higher all round 
than ours, the consumer on their side of the boundary 
fares better than the consumer on ours. Woollens 
are about the only staple that costs less with us than 
with them. 


A large amount of money—just how much is not 
known—has been invested in Canadian industrics that 
are more or less dependent on the tariff for their 
existence, or, at any rate, for their prosperity. The in- 
vestors are now in rather an unhappy situation, and 
no one can help sympathising with them. Take, for 
example, the iron and steel industry. It has been pro- 
tected for 20 years or more, and in addition to moderate 
duties on foreign products, has latterly had the advan- 
tage of cash bounties, which between 1896 and i911, 
when they ceased, amounted to $17,000,000. At _ this 
moment the managers are asking the Government to 
increase the duties, which are little more than re- 
venue ones, in order that an investment of something 
like $150,000,000 may not be damaged by the compe eti- 
tion of the United States Steel Corporation, saving 
nothing of that of British, Belgian, and German ts. 
The bounties cannot well be restored, for the country 
seems to be against them. And here are the Demo- 
crats preparing to lower the American duties on iron 
and steel. The Metal Bill, which they recently put 
through the House of Representatives, but which went 
no further, reduced the average rate of duty on the 
entire schedule from 33 1-3 to 22 2-5 per cent. ad 
valorem, and since then a larger cut has been pro- 
posed. Seeing this, the supporters of the Canadian 
Ministry, though stout Protectionists, may balk at an 
increase of the Canadian duties even to a figure lower 


than that fixed on by the Democrats, because iron and 


steel are and have long been cheaper in th States 
than here, and any advance of the Canadian  tarill 
might, and prob: tbly would, send the Canadian price 
still further above the American. The Canadian iron 
industry has, on the whole, been exceedingly well con- 
ducted, and in Nova Scotia is closely alligd with the 
coal industry. Yet about 60 per cent, of all the tron 
and steel goods consumed in the Dominion comes trom 
abroad, the United States being our chiel 
supply, and the managers quite naturally hold 
Protection is to continue, they should have ai 
share of it. This illustrates the situation | 
various other large industries find themselves. 
reduction in the States well nigh puts an increase 0! 
the Canadian tariff out of court, no matter how strons 
the applicant’s case may be from a Protectionts! stand- 
point. 

The Canadian farmer, East and West, is clated at 
the prospect of Democratic reform of the -\merican 
tariff, and hopes it may be carried on ‘ with an axe 
It is almost sure to include the abolition or reducton 
of the duties on his wheat, barley, oats, flax, cate 
fruit, hay, and eggs. And if, as Mr Unde rwood, - 
Democratic leader in the House, says, there are to ™ 
reciprocity treaties, it may be that before long 4 larger 
measure of Free-trade will be brought about | betwee 
Canada and the States than would have resu! 
the adoption of President Taft’s reciprocity offer 
year. Any downward revision of the Americat 
is bound, of course, to swell Canadian exports 
States. As it is, they have been incre: asing ied 
rapidly than our exports to England, which ‘adit 
them free, whilst our imports from the States are ida 
three times greater than those from _ the beeen “a 
Country, although we give the latter a tarill ae tan 

Canadians are rather at a loss to know Wi'. . = 
Lansdowne and Mr Bonar Law mean by propos! h im- 
increase the cost of production in E ngland thro a nr 
posing duties on food and possibly raw ™m: iterials a 
time when Congress is about to lower the cost re a 
American manufacturer. It seems to us that - : on 
scarcely the way to advance the sale of British factor 
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| coods in Canada, or anywhere else. 
terested, however, in 


‘colonial a preference over the foreign shipy er. Not- 
withstanding the Protectionist obstai les just refert 


i 





Avil 


their scheme for giving th 


| 
| », the forces Of nature are augmenting our commerce 
i. I 

vith the United States at a truly remarkable rate: and 


| course. 
| quence ot tarifi 


s » AliG 


probably nothing England might attempt by means of 


similar devices could diminish it, much less alter its 
It is safe to say, ] think, that as a conse- 


revision by the Democrats we shall 


hereafter ship more and more extensively to the United 
States, till before long our exports approa h the enor- 
mous total of our imports from that quarter. ‘Twenty 
jvears agO our gross trade with England was 
| $106,000,000, now it is $2 17,000,000. English Tariff 
| Reformers say this is because since 1897 we have given 
England a “ig mee But 20 years ago our gross 


i] Smith, Elder and Co. 


trade with the States was S111 ,OOO,000, 


now $476,000,000. The 


whereas it is 
tremendous 
to the recent development ot 
the country ; it is obviously absurd to Say that the pre- 
Kngland has worked a e. 
Western settler would rather have a free American 
market than all the preferences in the British market 
ngland could afford to give. So that while Lord 
Lansdowne’s project would make it harder for the 


growth in both 


cases is due, of course, 


ference to 


British artisan to live, and for the British manufacture 
to produce, its effect in ‘‘ consolidating the Empir 


would certainly be negligible. 

If his Lordship expects the Canadian manufacturer 
to the British manufacturer a larger share 
f the Canadian market than the latter now 
as a quid pro quo, he 
The Car 


to concede 
POsse SSCS 


is doomed to disappointment. 


ladian manufacturer is ready, as he says, to 
vote for Imperial reciprocity on condition, but only on 
ondition, that Canadian industries are from the stat 
“adequately * protected 


that is to say, pl: iced bevone 


a 1 + ¢ e,° . 
each of British competition. \nd this view 1s 
shared by the majority of the Canadian  peopk 
who do not wish to revive the times when the ancient 
; vial + oere , . ' 
Lolonial policy of England was in vogue, and Canada 


‘as a mere dumping ground for the British manufac- 


, being the humbler one ol 
urmishing food and raw material. It is quit 

Mat, just as Canada adopted Protection in great part 
owing to the example of the United States, she may 
ower her tariff materially because of the American 
cductions. The 


r, her own) mission 


pP SS ye 


‘ 


West is crving for cheaper tactory 


goods, as well as for a free American market for its 
on pe lucts, and when the Redistribution Bill comes 
down next vear its voice in Parliament will be loud 
fnough to make itself heard. 





BRITISH TROPICAL AFRICA. 


re of tropical Africa is a momentous 

Which ] as a they t i\ 
i has given rise to endless speculation. It may 
he t} produ 


TH 


questi mn, 


this enormous tract will become a 
of raw laterials for the 
“ountries of the 
de held 1 

will never r advance very far, 
et inteligence of the native 
“4Diity of Europeans to face the ¢ 
- the di adly West coast. For our part, 
Cannot but think that the development ot the past lew 
espec lally in the British protectorates, justifies, 
» ince vhole , an optimistic view. We are well awar 

net : inhuman practices condoned by = ng L = Id 
“wines ongo will leave a lasting, and perhaps indelible, 
;., /On upon the daheitonte, whose social and 
““milv relations, according to a recent writer,” are 


manufacturing and consuming 

world. The the ory seems also to 
lat the central and tropic: il portions of Africa 
owing to the laziness and 
inhabitants, and to 


limat 


the 


7 
‘ 


2. espe cial : 


however, we 


years, 


hoy — ‘ : aa : oT 
¢ ¥ completely demoralised. Even under the direct 
Ontral — 
‘ot | of Belgium it is que -stionable how far the treat 
AMET tT ar 

nt of the natives has improved, and Mr Harris 


peints out that many officials who hold the old 
ig an conceptions are still in high power, and 
are ed 
ee 


lucating their juniors to follow in their footsteps. 
sentgag ateee S e mne 


By John H. Harris 


“Dawn ir (London 
10s 6d, net. 


1 in Darkest Africa.’’ 
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West \ ca: has entered the ed ind 
egal professions, and is cert rising to greater || 
phe ente ) Sf ] i VCS l B St posse S- | 
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i 
( ‘ i d N rey \ I }] Tris itt utes the Ss aes | 
z i 
mad ve ¢ a production in the Gold Coast entire 1 | 
‘ ‘ 
to the tact a tne nat es re the propr tors of the 
Cor farms He contrasts this system with t | 
. , } > ' } 
pr ing in the neighbo ge Portuguese colony of || 
mt t 1 1 ' i} 
San Thomcé, much to the disadvantage of the latter. 1 
i} 
Yet less than a century ago the British possessions on || 
' ‘ . 1.° i} 
the West coast were <« e 4 1 cniel ce! es of the | 
‘ ‘ 
Slave 1 id i 
| 
+ ¥ 1 | 
\ccording to the census of 1911, British Tropical || 
° 7 f | 
\ 1 contained 28 million = inhabitants Of |] 
| ‘ | 
thes some IG muiions belonged to our color S| 
| 
1 = -11 
oO Pe i 1s) on th West coast, 7 mul ns | 
I 
wasnt ont 
to ( Protectorates 1 the East, If muons >» | 
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R Sit, nd about 00,000 to the Protector 1] 
, "1 ) ] last nur Cavernment ctatise | 
ff Zanzibar and Pemba, which our Government statis- |] 
. ‘ 1° ’ ’ 1 “ ii 
t S e ding, with t other Protectorates, 
: ‘ : ' | 
under the title of ‘* Territories Under British Influence || 
. 7 
yn the Eastern Coast of Africa. It is from 





thes reas that we alreadv draw enormous quantities 
‘ 


some of our most needed imports, and in return we || 
export over 6 million pounds’ worth of the manufac- || 
1 produce of the United Kingdom | 

— a Re- | Ext I I | 

. Of " I ( ) » rts 
ti tic : I i 

ES -_ —— ——— - | 

£ £ £ he. Ee 

British West Africa 5,053 18,969,00C 5,751,000 3,379,0C0 11,039,000, 9,787,000 |} 
brit ust Africa 4$4C6 —_—'7.072,000 1,019,000 1,170,0C9 2,047,C00 1,740,000 || 
Kk A sap naneesee 19600 -1,71,0.0 657,000 "746,000 3,023,000 3,343,000 | | 
+ am oneal roe | 
: 28.46) 27.812.000 5.427,000 5.2°5.000 16.109,000 14,870. CO i} 
it 
7 ie . c°. . ‘. % 4° | 
In the above table British West Africa includes Gambia }| 
1 Sierra Leone—which were formerly under one |; 
Governor, and might well be so again—the Gold Coast, | 
two Nigerias British East Africa includes | 
British Somaliland—which has no regular trade with }| 
the United Kin gdom, though it has happily ceasea ) 

British taxes since we stopped hostilities 

re the Mad Mullah—Uganda and the East 

— ' 7 + * ; . 11 : sa 

\{ Protectorate (which are practi liv one terri- |} 
) it 

’ ° “11 - a 1 aa , 
ind Nvasaland. Rhodesia will probably become }| 
n integral part of the South African Union. The area }} 


is estimated at 488,000 square || 


Africa Protectorates at 513,000 | 


tish West Africa 
miles, that of the East 
square miles, and that of 
viles. These huge territories, which in their combined | 


10,000 square | 

| 

Ner Ce tht £ ave Indi n Empire | 
1O pe! cent. tnat of ou! Nnaidal Anpiie, 
} 


Rhodesia at 44 
exceed by 4 
are governed and administered a cost a little exceed- | 
ing 3} million pounds, the revenue ex eeding the ex- | 
‘nditure by some £130,000. From the table it is | 
seen that the total imp port and export trade in 1910 was | 
alued at £ 30,979, 000, a sum considerably exceeding | 
a ae a “head of the population, many millions of 
whom are still sunk in savagery. 
In 1910 the value of the total trade done by the 
United Kingdom with British Tropical Africa amounted 
ito £12,316,000, of which our exports were valued at 
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£.7,073,000. The sum may not app 
At Is? oa 

tion of our export trade, bu 

only six countries recorded as taking large 


United 


ti here were 


yunts of 
ifornia, 


\~< 


r amt 


our exports, viz. :—The ites and Ca 


QQ 
£1 


£,22,g08,000 ; the Hanse Towns, 3,780,000 ; France, 
#.12,701,000 ; and Holland, 4.9,753,000, among our 
~ ae - ree : mS 
foreign customers, and British India, £.17,684,000, and 
Australia (incluc ding New Z nd), #,10,599,c0o. At 
that date (1860) our exports to the British North Ameri- 

} 3 Oo, and 

< 4 


only oa 


£2, 


o~ 


am eiaid 


a" 7 
Natal to 


“an COK 


LC 


mies 
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nd 





-om the second volume of the ‘ Statement 
of the Trade of the Unit Kingdom for t9g11”’ 
(Cd. 6,336) we gathe ‘r the figur« forth in the follow- 
ing table, showing the principal imports from British 
West Africa and from the territories on the eastern 


st under British influence 





c 3 #@! 
cf o 4 a 2 a°t s |* iz = a 
Imports From fa SSE) ct lets = 2ctses 
(in £'000's). S425Si\HR (SE. 4 SES RES 
> si "| ZISFSIEIN = Ba 
L. > 
Foop, Drixx, and 
Toracco— 
CR ccivrewscs! «sc Te 30 oa a ‘ 310 
OR i sdaveavense ls 10 i + B | as 74 96 
BORNOND cccvccases| 48 - _ - 49 49 


Total of Class I.. 
MATERIALS- 


T 


PE ccesineensc ts ox “4 91 - ba ; 91 
Mahogany ........; -. 108 143 es - ‘ 251 
Rin tseveucess 4 + a 64 222:°4 68 355 


Palm oil.. 
Nuts and kernels .. 
Hides and skins .. 


Caoutchouc ...... 


10 





z 5 
Ivory (animal) .... 1 9 © 2 67 
Total of Class II. 266 378 (2,7335) 374-7 7% 65°& 4,036 








Total value .... 


1 5 1 
In 1900 the total value of « imports { m tft OVE 
Et ~ " - 1 . 1 
British colonies and Protectorates was shown in the 
St ical Al stract to be about 41,817,000. In Ig1o 
41 soon bae 4 - sil 14} ] 
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‘SOUTH AFRICAN RAILWAYS AND HARBOURS, 1911. 


| correspondent 


+ 





n 
| affa 





; mect 





} 

j 

i 
— 


[December 28, 1919. 


areas: 





now that tie pax Britannica prev 
and Nigerian territories, their suitab 


uls over Souda; 


SOM, Increasing - \| lor 


native populations, and developing system o . S| ha: 
roads, indicate that only an intelligent and e: | wa 
direction and control are needed to secure +} i 


yrogress. however, it would app 
it vet entirely 
f the Nigerian Customs, which 
our issue of October roth, cast an 
oficialdom’s treatment of mercantil 
1g to Mr Harris, attitude 
British West African colonies, 
have nothing to do with the 
matter there marked 
nies. The British a 
warm welcome and every assistance from the authori- | 
, and treated on a complete equality with the Ger- 
man merchant. On the other hand, the relat! | 
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e os tish régime 
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trading com 
contrast 
trader there 


munity. In this Re 
‘ _ 7 ; | 
is a with the 

col is assured of 


ties 


between the ee and the natives appear to be ve 
much better in the British than in at German posscs- 
sions. In the aa the Governm: is apt to be auto- 
cratic : an excessive number of ea fn is too stri 
enforced, and ‘* the native does not bear the strain v 


ell. 
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and 


THE annual 


African 


report i9tr of the South 
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an int 


vear 


Railways Harbours, writes a Capetown 


IS resf- 


, though somewhat belated, 


ing record the most valuable asset belonging to 





Union Government, and its preparation leaves nothing 
to be desired in point of fulness of detail. Under t 
erms of the Act of Union, an attempt was m 

divert the control of the Railway: d Harbours of th 
Union from political inds to those of a sem}-inde- 
pendent commission, and in addition rules \ laid |} 





unacrtaking, 


| 
. | 
tn | 
. : j 
interest and charge the | 


onduct of 
after 


the c 
ribed that, 


down for 


paving 








capital expended other than that contributed trot . a 
way and harbour funds, and renewal or d tion, |} i 
the undertakings should cease to be used ( cll @ {| 
for taxation, or, in other words, that the rate }] 
should :djusted when a profit was mad 4 
the pres ribed tributions. in 

The result, as disclosed in Mr Hav’s report, forms], @ 
a useful and instructive commentary on the \ 
legislative restrictions in such matters | | 

with, there are thre ntrolli S 


T > bye on 
Minister, who through his mj 


hs 











ment a control of the final Court ot! 

upon which the Minister sits as chairman, | 
members nominated by the Governmet v | @ 

1 member; and, finallv, the general manag: 

the executive authority, with more accurat c 
and stricter sense of responsibility than the other two. 4 
The situation is complicated by the fact that 2 % 

| the bare terms of their appointment, there 1s no : ; 
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hance 
Mr 


Sauer’s irom 


ejection 
Ministerial dissensi 
under the 


Owing 


. 4 
iNnalUWayvsS, tO 


en wheths new 














experience or the 


f his colleague, the expeviment will have any D* 


* . waall isis > 
chance of success ; or whether Parliament will! 7 
in the Australian colonies) in having somethings vy | 
than a mere supervision of a gigantic undertaking a 


enters into every corner of the life of the Union. 
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| economics. In the question of the amount to be - 


has arbitrarily fixed an amount as the ce apital 


| and harbours of the Union should be mad 


Dece! nber 28, 3, 1912.) 





0 ——— ne 


Mr Hay, in his report, takes more than one o. 
to show how politics do not alw: ays harn c 


1onIse with 
ALIO* ated 
’arliz iment 
ot the rajj- 
Jution shoul] 


for the service of the debt, he con nplains that | 


ways and hz irbours on whic h the contril 
calculated at Zé £,86,252,960, far in excess of stent 
£73,238,7745 which he considers just, addi OT 


~! 


impossible to believe that it was the intention of the 
framers of the (South African) Act that the ¢ 


7 
iliwavs 


€ to ¢ ntribut . 


PLALL GI 


to the general revenue a sum of 


4 155, 196 in perpetuity 
in respect of non-interest be ‘aring’ ¢ ap 
de 


vital, a large pro- 


: . g 

portion of which was originally rived from railwa 

and harbour revenue.’”’ Next Mr Hay dwells on the 
“i i 


large sums which since the date of union ie hee: 
paid over to the consolidated revenue fund over 
above the contribution to the debt. These amount 


during ten months to March 31, ro11, to £ 
and for the financial year 19g! I-12 2 to A I 612.4 
the period of the year, and ten months since union, t 
a total of 4.3,135,449, in addition to the full ch: ge in 
respect of debt expenditure. For the current oon the 
amount to be taken is £500,000. These sums icl 
have gone to swell the disposable revenue of the 
country, have undoubtedly tended to inflate the normal 
expenditure, and their withdrawa 


embar 


1 may cause serious 
rassment to the Minister in charge of the 
finances. The situation is deserving attention as an 
example of some among the many di Hic ulties which sur- 
round the exploitation of industrial undertakings by the 
State. But criticism is silenced by the magnificent re- 
urns which the undertaking has to show, and by the, 
on th 


conducted. 


It is not in time of pee that shareholders who 
* received a good dividen for that is what it 


practically comes to—are disposed to question very 
] ] 


}19, Or in 


le whole, admirable manner in which the service is | 


closelv the methods which pr duce the result, how- | 


with possible danger they may seem to b 


ee ee 
augn 


On December 31, 1911, the Union seta = 103 miles 


‘ 
3 feet 6 inches gauge and 442 miles 2 feet gauge 





79547 miles in all. They carried 37,165,697 passengers 
d 12,1 1,769 tons of goods. 
lhe earnings were as follows: 
£ 
( TING wees eeeeeees cieeen becethesséwce Ge 
Goods and minerala other than coal ...... 5,936,260 
CD sscksetadignaegecenssadesasaceecee SE 
BRNO ROOD ci céweccames cvddedeentendwes 388,595 
MND edcconsnvanenssconcessees 280,789 
_ 12,104,769 


‘And the expenditure :— 
£ 
‘intenance of way and works.......--- 1,257,920 
0 equipment.....ccccccccccsccesccce 1,310,088 
NIDG EXpenses ..cccccccececcccccces> 1,698,590 


CROGNES oc 60-en cs «as wegeeusencns ca 
SE GD hnsididconcscdsadsenesss 426,271 


fy 
amentary paceusescian Jueamupeues 534,675 
pment ...... ak a oot ea aig 678.981 


Total renewals .....ccecececeeees++ 1,015,656 


‘otal including renewals .......+--+: . 7,217,070 
| . ; : ' : ‘ 1 
: paid towards interest in the yea , 
/ iS 4,2,420,973, which has n ¢ _— , 
cre i during the present vear owing to the decis 
oF } —— “< : 
ye nent. The net profit, after paying - 

re £,2,036, 3209. 

: » . > ER 
earnings per train mile were....-.- 9s - 3d 
the expenditure.....-+++++ sheen 5s 7.9d 

earnings per open mile ......-+++ £1,669 
WEINITE dockiessdsccoddccensessse xII9 
ine 
if sani is ‘ ws — t d 1 
\tage of gross profit on Capita i 
£6 12s 2d. ' 
wever, the question oft .the actu cap 


» all sums expended on r: sheen and | 


to interest is in re oom a will be more con 
k S ). ri rment strhich 
» take the capital fixed by Parliamen ~ hic 
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: ‘ . | 
| the way of the acceptance of a good bargain, and the | ‘ms_ 
should work the Act, the chief features of whic! 


terms which the doctors have finally screwed out of the 


Chancellor of the Exchequer (i.e., out of the taxpayers | 


of the United Kingdom) are so generous that there 1s 


little doubt that the provisions of the Act will be put 


e , . . “¢ . ~4 ¢ all | 
into effective cperation, if not on January 15th, at all | ; 
| policy of the third point meationed above, wh! 
| dictated by distrust of the cheese-paring poli 


events within the space of the next few weeks. 

The history of the dispute has been briefly as follows. 
Though the Insurance Act itself fixes no specific terms 
for the payment of doctors, and lays down no condi- 
tions of medical service, the grant asked for 


House of Commons was based on the assumption 


the cost would be covered by a capitation fee (which | ary — 
includes provision for drugs) of 6s a vear for each in- | claration is made :— 


sured person. ‘This represented a considerable ad- | 


vance on the general price paid for friendly society 
contract practice, which was commonly 4s per head. 


Club practice had, however, long been a source of dis- | 
satisfaction, especially when it representated the whole | 
or greater part of a man’s work; and some six vears | 


ago an inquiry by the British Medical Association had i acquiesced in by any Government spending 


shown that the existing rates were inadequate, and that 
the doctors demanded an increase which would bring 
the remuneration to 5s or even 6s per head. As soon, 


however, as the Insurance Bill was brought forward | 
~ 


it became apparent that a higher standard of medical 
treatment would be needed for the working classes, that 
many who formerly paid fees would now pay on insur- 
ance terms, and that as the emplovees and the Trea- 
sury were both going to help to pay the piper, it would 
be much more possible as well as necessary to secure 


better terms for contract work. This desire, together | 


with the feeling that doctors would lose their inde- 
pendence and become subservient to those who would 
administer medical benefit, produced a remarkable out- 
burst in the profession which culminated in the formu- 
lation of the following six demands :—(1) Medical 
benefit under the Act to be limited to persons earning 
#2 a week or less. (2) Patients to have a free choice 
~ doctor. (3) Medical benefit to be administered not 


{ 

by friendly societies, but by the Insurance Committees. 
(4) Method of remuneration (capitation fee, payment 
for work done, or other system) to be determined | 


locally by practitioners. 


(5) Remuneration to be what 
he profession consider adequate (subsequently stated 
to be 8s 6d per head, exclusive of drugs and extras). 
(6) Adequate representation for doctors on the various 
administrative bodies. Under the Act and Regulations 
the question of income limit mav be determined 


locally on the ground that standards vary in town and 


country; the second, third, and sixth points were 
granted, the form of remuneration was to be arranged 
between the Insurance Committees and the local medi- 
cal committees, and the question of remuneration was 
left over. But the B.M.A. would not wait, and having 
obtained, in February of this year, 27,c00 pledges from 
doctors to refuse to work the Act exc: pt on their own 
terms, called on those of its members who had been 
appointed on to the Central Advisory Committee to re- 
sign. Thirteen medical representatives, however, who 
were not nominated by the B.M.A. remained on the 
Committee, and thanks largely to their efforts the 
Chancellor announced in October that he was pre- 
pared to offer fresh terms of remuneration, viz., as 
per head, of which 6d was for additional treatment for 
tuberculosis, to be given in the home, 1s 6d was as- 
signed for drugs, 6d for a drugs suspense account, to 
go to the doctor if the drug: bill was kept down below 


the 1s 6d, leaving 6s 6¢ t remuneration for the | 


doctor. In return fe sibstantial increase Mr 
Llovd George asked for more stringent conditions of 


service for the keeping of books, &c. The announce- 
ment of the terms was followed by further negotiations, 


and after meetings had been held up and down the | 
> i 


country, at which the thirteen members who had re- 
mained on the Committee were roundly abused, a 
representative meeting of the association decided not to 
work the Act on these terms, the voting being 
11,309 for refusal and 2,422 

quently the council of the B.M.A. issued a manifesto, 


_ ec ae CCl Cll LLL 





- * rressions comm 
formal apology for the transgressions cor 

| some misguided military authorities against a al 

| trian Consul, Prochaska, but is also prepared@ {© ~ 


. 1 oval > arnre > j T 
|factorv result. Last night he expressed hit 


| nv Pad “ » still undecide: 
Neue Freie Presse :—‘* Although the _ still - ‘ 

ee ee are 2 
questions between Austria and Servia a 

for service. Subse- | y be 

wy . . : « : ac z c 
free discussion, still, the pleasing fact ma} 


me 


in which it laid down the terms on which its m: 


that Mr Lloyd George’s figure for remunerati 


ALIOI 
accepted, but the doctors were to be allowed to : 
their own terms with the representatives of insured pe; 
sens. This latter demand completely revers 


1 
i} 
La 


friendly societies. But apparently the B.M.A., 


| more afraid of an official body on which its mem) 


will be represented than of its old enemy the fr 


| society. In a letter to non-members by the m: 


secretary of the B.M.A., the following astoundin 


Pe 


If the profession continu 
determination for ths 
18 months, the conditions 
Act lie, not with the Ge 
the Insurance Committees, 


} 
i’self 


With this attitude, which could not, of cours 


money, the only course was to ignore the associ 

The significant feature, however, of the last 
is that half the doctors who ‘* took the pledge ”’ in 
ruary abstained from voting, and reports from ; 
over the country show that in most places the Insur 
ance Committees will get an adequate number 
doctors on their medical panel. This is certainly th 
case in London and the industrial districts of th 
country. The only doubt is whether it will be possibl 
to administer the Act as contemplated by the panel | 
system in rural districts. Should the arrangements | 
prove to be inadequate, three courses of action ar 
open to the Government: (1) To appoint whole-time | 
officials to look after insured persons; (2) to pay the | 
monev cost of medical benefit to the insured persons 
when thev are ill, leaving them to make their own 
arrangements ; (3) to pav the money to the friendly | 
societies and to leave them to settle with the doctors | 
as best they can. The third course might be adopted 
as a temporary measure in certain districts, but we | 
do not think it would ultimately commend itself to the | 
profession or tend to produce the most efficient ser- | 
vice. The second course opens up possibilities not} 
only of malingering and valitudinarianism, but also | 
of the employment of quacks and of unsound medi al 
treatment generally, while the first plan, though | 
strongly supported by the Central Advisory Come | 
mittee, has some very obvious objections, both for 


: : . ‘ I] as for | 
insured persons and the public generally, as well a 


the doctors themselves. Orthodoxy in the medi 
: . : . sake of 
world is alwavs rather strict. For the sake ol 


ao ; ounds of 
| efficiency and progress, as well as om grounds © 


’ - C nf 
economy, we should be very sorry to see at the pre 
OCs | 


time a large increase of State medical service. It ¢ 


= * one 


: . ie as. , tive Will | 
not, however, appear that this drastic alternativ’ 


| be needed, and we are inclined to think that when ! 


quarter-day comes the doctors who go on to the p 

. ’ ‘ ° . ~ - t y 
of the Insurance Committee will find that the 
made a very good bargain—at the taxpayers ©™! 


‘ 
AUSTRIA-HUNGARY.—FXAGGERATED | 
ON THE BOURSE—FORGED BANK TRADE. | 
THE BALKAN WAR AND AUSTRIAN 


(FROM NUR CORRESPONDENT.) 

VIENNA, December 24 
. » offered 2] 
Tue Servian Premier, Pasic, has not only of! ad bi 
Rene itt Gd \ 
the Aus- | 
. _ > -htold, if 

to Vienna and discuss matters with Count Berc! a 

diplomatic negotiations do not lead to a per! 


fecth salls 

yself im the 
he 4 

; Z a spondent of t 

following manner to the Belgrade corresp 

this 

ot admit 


: 1p » hic loes n ‘ 
moment in a stage of development w hich ¢ all 
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| decided every day, and the 
| 7 a - . . . +* %* 
|regarded in an optimistic light. 


December 28, 1912.}) 
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nie] 

tions called forth by the Balkan War are be 

general situation 1 

h Chese words. 
| pared with the language used by M. Pasic a few 
| ago, may indeed be regarded as a hopeful sign. 
| The news that the meeting of Ambassadors 
London had decided that the autonomy of Albania 
Ito be recognised by all the Powers, and that Se: 
|might be conceded a commercial, but certain, 
political, harbour on the Adriatic was a 
| Vienna on Saturday, and caused an extraordinary com- 
| motion on ’Change. 


rece 


) " 1 ° ' 
Betore the opening of the Bo 


| stocks had been jn such demand that prices rose it 


| Union Bank 


+ 


Investors, who had withheld 1 ell 
capital for weeks, were eager to buy Rente ; speculat 


}extraordinary way. 


lators 
discovered that it was high time to provide for en 
gencies, and there was not a single item on tl 
quotations whose price had not risen by the time the 
Bourse opened. In the course of three hours there 
were many ups and downs, the shares of Alpine Minin 
Company, for instance, 


ic? TISt OT 


rose from 
}and fell again to 1,006, only to rise once 


ultimately to stop at 1,005 crowns. 


gs6 to 1,020, 


‘ 


more, and 


The following list 
(of quotations will show the result of the promise of 
good news, which has not yet been verified. 


Dec. 14 Dec. 21. Dec. 24 

| 4 per cent. Common Rente.. 82.40 .. 8530 .. 85.70 
42 per cent. Silver Rente .. 85.95 .. 87.45 .. 87.85 
| Austrian Crown Rente...... SENS os ae 85.90 
Austrian Gold Rente ...... 107.90 .. 10740 .. 107.60 
Hungarian Crown Rente.... 82.25 .. ot ee 85.60 
Hungarian Gold Rente...... 103.90 .. 104.25 .. 10445 
State Lottery Bonds of 1860 1,590.00 .. 1,540.00 .. 1,560.00 
State Lottery Bonds of 1864 620.00 .. 63200 .. 636.00 
Anglobank ..........e002e- 310.00 .. 31850 .. 326.09 
Bankverein ..... pial eesid er 490.00 .. 501.00 .. 511.00 

| Austrian Bodenkreditanstalt 1,130.00 .. 1,182.00 1,196.00 
| Austrian Creditanstalt...... 595.00 .. 611.75 618.00 


| Hungarian Kreditbank .... 
Escomptegesellschaft [Lower 

Austria 
Liinderbank ......... ieuke 
Austro-Hungarian Bank .... 


795.00 .. 


739.00 .. 
491.20 .. 
2061.00 .. 
570.50 .. 


765.00 .. 800.00 
708.00 .. 
470.80 .. 

2,014.00 .. 
551.50 .. 


749.00 
508.00 
2.090.00 
584 00 


eee eee eee eens 


| Alpine Mining Co........... 947.15 .. 1,005.50 .. 1,040.00 
Prague lron Industry Co. .. 3,188.00 .. 3,440.00 .. 3,475.00 
Coal Mines of Brix ........ 75800 .. 794.00 .. §00.00 


Skodaworks Pilsen.......... 
— Manufactory, Weiner- 
erg 


679.50 .. 
677.00 .. 


727.25 .. 751.00 


694.00 .. 715.00 


|| Buschtiehrad Railway ...... 897.00 .. 934.00 .. 946.00 
Danube Navigation Go. .... 1,131.00 .. 1,210.00 .. 1,233.00 
Northern Railways ........ 4,710.00 .. 4,750.00 .. 4,825.00 
States Railway Co. ........ 657.50 .. 686.25 .. 696.00 
Southern Railway (Lombards) 94.60 .. 100.75 .. 102.00 
German Mark Notes........ 11825 .. 118.175.. 118.20 


The rising tendency continued all yesterday, but 


| to-day a certain reserve was maintained, and Govern- 
| Ment stocks particularly were not in demand. = The 
| Bourse is looking forward to an interruption of busi- 
| Ness lasting two whole days, with the end of the month 
| to follow, when money will no doubt be very scarce. 


Mor 


ver, the Bourses of other capitals gave no en- 
CoOura 


rement. 

Retail trade received a strong impulse from the 
manicr in which the Vienna papers commented on th 
| Political news of the end of the week, and much money 
Was expended in Christmas purchases during the last 
three days. Fears are even expressed that many W ho 
during the war scare withdrew their deposits from 
Saviny and other banks are freely spending them, 
Over 





ed that peace is nearly ensured. 
w banknote was given out as a Christmas sur- 
the Austro-Hungarian Bank—a one hundred 


A 
pris 


Crown note (£4 3s 6d). The note at present in circu- 
lation is little over two years old, and must be with- 
drawn as speedily as is feasible. About six months 
480 it was discovered that a great number of forged 
notes are in circulation, such perfect copies that 
bank ‘S, post office clerks, and the officials of the 
‘overnment note-printing establishments fail to detect 
one Only the few persons who know the secret 
gns 


are able to pronounce a note to be false, oF 
Persons who happen accidentally to come into the 


THE ECONOMIST. 


| that promises of a peaceful arrangem«s 


pos-! ordering a super-Dreadnought 
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Serv a Nas Carried out its intention ot prolongin rF Tne 

itorium, which would have expired at the end of 

s montl King Peter signed the Ukase vesterdav, 

which makes the Servian moratorium last up to 

March 30. The Bulgarian moratorium has also been 
: 


prolonged, 


month after the d 


but not up to a fixed date. It will expire 
one lemobilisation has been completed. 
There Cal be rn lanht+ that th} + : F thin : h 

ner an no aoubt that this state of things in the 
will be th f | 
Austria before 


have been done has been stopped by the rules of war. 


\ Vienna ready-made clothing firm (T. and M. Mandl) 
quite late ly received a 


ment for 


Rea Siins ; ‘ : 
Balkans Cause¢ ot many bankruptcies in 
Much business that might 


. nrin 
Ss ima 
l p ilis. 


1 order from the Servian Govern- 
100,000 soldiers’ cloaks, to be delivered in a 


fortnight’s time, and paid for on The firm 
order, which is ‘* war 
soldiers’ after 


delivery. 


. ¢ ? 
accept this 


alters 
was not allowed to 


contraband.”’ The Servian cloaks, 


doing service for three months in bad weather, are 
mere rags, and their boots are in a worse condition. 


But they cannot be provided for in Austria or Hun- 


gary. An exception was made for ten thousand dress- 
ing-gowns for the Bulgarian convalescents in hos- 
pitals, which were delivered ten days after the order 
| had been received, and paid for (ten crowns apiece) on 


delivery. 





Notes on Business and Finance. 


The Peace Negotiations—On Friday week Mr. 
\squith was able to take an optimistic view of peace 
prospects at the Mansion House, where the Peace Dele- 
gates were hospitably entertained by the Lord Mayor. 
On the same afternoon Sir Edward Grey conferred with 
the Ambassadors of the Great European Powers, and 
on Saturday the following communication was issued 
to the Press :— 

‘he Ambassadors have recommended to their Govern- 
ments, and the latter have accepted, the principle of Albanian 
autonomy, together with a provision guaranteeing to Servia 
commercial access to the Adriatic. The six Governments 
have agreed in principle on these two points. 


This is an important success, and it looks as if the 


most threatening obstacle to European peace were now 


removed. A similar solution, it may be hoped, will be 
found for the rival claims of Bulgaria and Greece to 
Salonica. If Salonica is ‘‘ autonomised,’’ and 
neutralised as a free port, another long step will have 
been taken for commerce and for peace. The acc 
of disorder and of street fighting between the Greeks 
and Bulgarians at Salonica, and of : 
the Jewish and Mohammedan population, which is in 
a large majority, make unpleasant reading. It is quite 
possible that the good offices of Great Britain will be 
required to settle the furco-Bulgarian frontier. It is 
very desirable that, in making the frontier, there should 
be a joint agreement not to fortify it. The Turks, for 
instance, might promise not to erect any new fortifica- 
tions north of the Chatalja line. On that understand- 
ing they might receive a somewhat more favourable 
line than that offered them by the Bulgarians. It is to 
be hoped also that the Balkan Allies will agree not to 
erect fortifications against one another. If they start, 
as the Greek Government appears to be starting (by 
on a fresh career of 


sini? 
jUNILS 


outrages on 





owe. 


mesg 288 SMS fa NNN BEE a LS 
" 


~ 


ge i ent AR GAIA APL Be eo ns 


aerated 


“ofp ans 


i aS sala I ATS ORG A. 


ae ESF 


ae ganrew nes 


~~ 


hom 


CO PR tains 








MEE WEY 


nc ae 


SORT eee aN 


lt 


ciliaris Or ety Mien 





ON Nae GN OLE AA BEE, PTET. , , 
Be EO PR BO Ee AS En eae 


ee? 


Le SR ar Pan oS eI NARRATOR Re EE 


ow 


RI ge eR 
mer ‘ 


Se aa 


ee 


+ 


| 
i 
i 
ie 
be. 


| as No. 
|| over-cropping and from the difficulty of 


expenditure on famine relief. 


if Of this 


| cipated 


= 


ii cent., from indirect 


‘i and the 


1] A525 


| construction and 47,399,000 for 


| and, ther 
| the ns has risen by 4£,3,000,000 in the past five 


| actually been doubled since 1907 


' 1 — 
January 1, 1912, the total was 4,947,100,00 


THE ECONOMIST. 


armaments, they will have great difficulty in borrow- | 
ing, for it must be remembered that the next year will 


be a year of grave financial difficulties throughout the | 


Balkan Peninsula. 


The Canadian Wheat Harvest: Exports and Quality.— 
In answer to a note inquiring about the quantity of 
wheat Canada is likely to send to England as a result 
of the recent harvest, a well-informed correspondent 
writes to us from Ottawa :—‘‘In our last fiscal year, 
April 1, 1911, to March 31, 1912, we sent you a little 
over 60 million bushels, together with two million odd 
barrels of flour. For the current fiscal vear, ending 
on March 31, 1913, we are likely to send you 75 million 
bushels of wheat and three and a-half million barrels 
of flour. The crop just harvested was a good one, 
well saved. It is hard to say just what its average 
quality is; but it is considerably higher than that of last 
year. You understand, of course, that even in the 
most favourable seasons the quality tends to deteriorate. 
That is to say, the quantity of the top grade, known 
1 hard, is less in proportion. This arises from 
producing 
No. 1 hard in the newer soils outside of the Red River 
Valley. I have asked experts here and at Winnipeg to 
give me some idea of a this year’s crop will grad 
all round, but the best they can do is to tell me that the 
average grade will be higher by from 15 to 20 per cent. 
than that of 1g11.’”’ 


Russian Budget for 1912.— sular Report 


| (No. 5,030) published this week bears witness to the 


steady improvement in the Russian finances, specially 
noticeable since 1910. The two good harvests of 1909 
and 1910 partly explain the advance in revenue. But 
the 1911 harvest was a partial failure, causing a large 
The strength of Russia’s 
Budget lies, however, in the normal growth of popula- 
tion, the revenue showing an_ annual increase 
apart from fresh taxation. The estimated ordi- 
nary revenue for 1912 is #.306,187,000, as against 
£.286,227,000 in 1911, an increase of £,19,960,000. 

large increase only 4,800,000 is expected 
from fresh taxation, the balance representing anti- 
increase of yield from existing taxation. 
Nor does the estimate appear too sanguine, for the 
revenue actually collected in 1911 amounted to 
£.312,000,000. Ordinary expenditure is estimated at 
£.282,235,000, an increase of £15,082,000; besides 
this there is an estimated extraordinary expenditure of 
£:35,093,000, as compared with £ 20,384,000 in the 
previous year. The increase in this item is due mainly 
to increased redemption of the debt. This is one of 
the mysteries of Russian finance, which borrows money 
in order to buy its own bonds! Of the ordinz uy 


| Stock Exchange, showing the 


[December 28, 1919. 


this vear’s redemption the nominal figure will 
rather below + £:929,000,000. About one-third of 
debt is classed ; as ‘‘ railway debt.’?’ We give belo 
table of the chief Russian loans quoted on the Le 


movements in 


| during the last two vears :— 


| 
' 
| 
| 
| 
| 
r 


| 


revenue only £,29,300,000, or 9.5 per cent., is expe cted | 


from direct taxation, and £.67,100,000, or 
taxation. Other 


sources provide 
two-thirds of the revenue, 


and among these railways 
spirit monopoly provide the biggest items. 


21.9 per | ( = ! . fe 
| which, if the charge is sustained, they can be punish 


The gross income from the latter is estimated at no! 


less than £,80,000,000, and the gross income from State 
railways at £.68,000,c00. In ordinary expenditure the 
largest State rail- 
monopoly, army 
y £.16,800,000. Extraordinary ex- 
besides a sum of £15,765,000 for debt 
includes £:11,650,000 for 


hgures are #,54,000,0co for 


yt Z£. 22,700,000 on the Spirit 
Z 100,000, navy 
penditure ‘ 

redemption, State railway 
renewal of army 
Thus of the whole aggregate ex- 
about one-third is on account of armaments 
efore, purely unproductive. 


stores and material. 
penditure, 


, 


Expenditure on 


vears, hile the Navy estimate for 1912 is £:5,300,000 
eadoak than that for 1or1. The Navy estimate has 
Immediately before 
Japanese War, 


© f _ , > - 
at #.793,100,000. 


the outbreak of the 
National Debt stood From that | 
figure it rose to £.957,100,000 at the end of 1909. On| 
| >, and aiter 


Russia’s 


total : 





RvussiaN SEcURITIES. 


Year 1911. Year 1912 


Description. 


—_—_—_— __ 


Highst. Lowst. Hghst. Lowst 


. (Nicolas Ri), 1867-9 61 954 92 | 95 
40 Con.R R. (Series ], .. 973 934 95} 


: do Il .. 97% 93¢) 954 
Bonds ( doit :.| 97%| 92 | 924 
4% Rentes(’94) ser.1-265 .. 96 914 Se 


SE AEES po anesea cus 89 1068 102% 1033 954 
4 % 885 105¢) 98% | 1004 914 = 100 


This record shows the great slump that was caus: 


October by the outbreak of the Balkan War. In 
panic that seized the 


ontinental markets Russian 
bonds were freely prc and the prices suffered 
heavily, but in every case a substantial recovery has 
been made. The Suelo indebtedness is so vast that 
the policy recently adopted of setting aside large sums 
for extra redemption would be very wise if these sums 
came from surplus revenue. At present the Operation is 
fictitious, and tends to conceal from investors the 
gigantic military waste and economic poverty of the | 
Empire. 


The Grand Trunk and New Haven — 
The agreement which wes made by the Grand Trunk 
geen iv with the New York, New H: iven, and H: irtfor ‘d 

August last has not been long in coming under the 
ec of the law in the United States. Mr Chas. Mell n, 
president of the New York, New Haven, and Hartford, 
and Mr E. J. Chamberlin and Mr A. W. Smithe - pre- 
sident and chairman respectively of the Grand Trunk, 
have been indicted on a charge of conspiracy in r t 
of trade under the Sherman Anti-Trust Act. 
alleged conspiracy lies in the tratlic agreement bi 
the lines which is said to have resulted in the aband 
ing of the plan to build lines in New England to Pro 
dence and other cities. The charges also bring in 
question of suppression of steamship lines. In Rhod: 
Island and other New England States there secms 1 
be much feeling against the New York, New Haven, 
and Hartford. The management of the line was re- 
cently denounced from the pulpits of many churches on 
the ground of carelessness and exc essively numerous 
accidents. The agitation against the agreement be gail |} 
in Rhode Island, and it is probable that there is no || 
antagonism to the Grand Trunk beyond a oe to 
it in competition with the New Haven. There ha 
a long inquiry before a National Grand Jury, 
indictment is the result of their findings. 
fendants are charged with criminal conspiracy, 
by imprisonment. Mr Chamberlin and Mr Mellen 
answered the indictment on Tuesday, when their pleac- 
ings were taken. Both ple: ided_ not guilty. ir 
Smithers is at present in London, and his position !s « 
curious one, as he will be notified of the charge, rut 
cannot be compelled to appear, because he cannot 
extradited. 


Steel Trade Situation.—Practically every bran: 
the steel trade continues excellent. In the shit 
ing line the prospects could hardly be better, anc 
means a long-sustained demand for high-c! — 
and enginecring products. The opening of the 
Canal route will stimulate the demand for ao 


least a few years, and the great bulk of the n« 


for we can Ss! 


ing will be done in this country, 7a 
Additions 


duce more cheaply than our rivals. 


| Navy are also bousd to be on an unusually liber: 


! 


i 
| 
} 
} 
' 


Bridge- builders < 


1 ' 
rn 


for the next five or six years. 
motive engineers never had more orders on 
at the present. The same remark appiic es 
makers, who cannot cope with the orders offe 
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we get the completed figures it will be fo 
| iron and steel exports in 1912 are little be] 
: record in tonnage, while in character and \ 
will beat those of 1907. In that vear n 2 
sof our exports went out In the hape 
it this vear Only about 14 million tons wil] 
ut raw, whereas our exports of the n 
hed iron and steel goods will be ° 
For a good number of years, down to t1oo0>. 
SM gfowing in the cruder lines, i 
ducts they were comparatively stag 
vement is in the other direction Wi 
9 more raw material at home, and so inert 
ble trade in higher qualities. |] 
x ind steel } mm, as in the last tw io ( 
take all the business that is offerine. A 
w plants and extensions are now unde: 
7 . 1, and in the aggregate a greater addit 
ed ing made to our national iron, steel, and « 
; g ¢a tv than at anv time within th 
| hese brigl ( ) spect ed 
: mstances. Large ne depos f | 
t | » disc vered in the N th-\\ t 
: hile certain mining difficult 
er and sand have now bee 
; deposits of iron ore, hitherto unw 
( loited with profit This applies 
4 \ 1 and in a lesse degre to N 
q 1 (|e land It is now see ( 
4 S { supply of ore i | 
4 mption, and as we are most 
4 t obtaining foreign e ton ) 
a reason { confide { 
! steel manufacturin u 
7 the he il in abund ince \ ] 
: een tl \merica, in spit f h t re 
Il f ed to beat eithe Bri n (3 
p The enormous distances that s 
the ore and the steel mills ) 
that intryv in the int 
“. ve 6 an wn h me m’ 1 < ) 
( lanced b ul npoactness, by th 
tion ot yLir val, ore, ind 
\rothe vourable circumstance is the 
= t t tional syndicate movement. In 
3 he steel trade we fell from first 
: SIO! exportation under the Internation 
j | Agreeme t, and down to a few months ago it 
= | nat this kind of scheme was going to be 
4 entire | trade, Britain taking third place in 
: n ituse she occupied third pos! 
: od ludge Earv’s proposals we 
Mis . but the Germans placed dit 
44 Wav, and with a Government suit hanging « 
: St | the scheme is in abevance. Agal 
cn ff German competition seems to be 
4 Ing to r advantage. Under the syndicated 
ie wel poliev, German steel exports have en 
and mainly at our expense, thes¢ la 
| is system is weakening under the gt 
m self-contained works. 
Prosperous New Zealand —Our N: 
“Pendent furnishes some figures from what 
aed commercial balance-sheet of New 
or the twelve months ending September 3ot 
— now available :— 


ae f Exports for Years EnpinG S$ 
AWUS-9 1909.10. 
18 952 a £ £ 
99906] .. 21968651 .. 19,967,27 
at New Zealand is on the up-gra¢ 
last With the 


Sight setback vear. 


° s for produce, this vear should easily 
— igures, and may equal the record figures ol 
—- or even surpass them. The figures 
Zz a ds_ are, approximately, North 

}@ “7409,000; South Island, #.7,9c0,' 
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bush land being brought into cultivat 
tn, this disparity is likely to increast 
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Recrudescence of the Mexican Insurrection.— befor: 
leavine for Panama last week President Taft addressed 
1g t 
fresh warning to the Mexican Government through 


Ambassador, Mr Wilson, after a 
the Secretary of State; anc 
“eer 


the United States 


Col te 


rence with him and 


Mir Knox has since suf through the 
\lexican Ambassador at W 

s directed to the inadequacy of the me 
the interests of American citizens by the 
Government of Mexico. An int! 


. . , 7 1 
he Paris Temps, has also been given that 


1 
ypremi nter 


ishington, whose attention 


‘ 1. 
ne Na 
» protect 


imation, according to a 


5 » 7 ‘ 
satisfied with the 


irdv answer of President Madero to its 


demand of last S« ptember that the murderers of Ameri- 
can subiects should be punished, and the families of the 
latter indemnified. The Temp which represents a 
col siderable body ot French investors m NI ( in 
securities, ascribes these steps to th inst eation of 
certain European Powers interested on behalf of their 
ow! subjects a notable recognition of tl Monroe 
Doctrine. and of the duties it imposes on the \W\V ashing- 


t 1 
has now reacned the 


1e i 
vernment. Mr Wilson 
‘apital and delivered his message, which, how- 


ever. is officially stated not to amount to an ultimatum, 


to be of such a nature as to endang the relations 
1 . ’ aaa | On maith: ‘ lie 
of the two Powers; but it is said that public feeling 
‘1 the South-Western United States 1s increasingly tm 


favour of intervention. It seems even 


suggested that the recent restriction on the supy 

arms to the rebels from over the border should be re- 
laxed, so that the ordeal of battle should decide whether 
President Madero shall remain or resign ; but the tn- 


ents are not organised under one le 
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broken up into a number of small bands, engaged in 
three Or four independent movements in widely 
separated regions, and under different (and _ only 
nominal) chiefs ; and most of them, at any rate, are out 
for plunder rather than for political ends. Recent 
Mexican papers show that the Zapatists are still very 
active in the States of Mexico and Puebla, that fighting 
is going on in Oaxaca and Guadalajara, and that the 


best organised and most political of the movements, | 


which is nominally still headed by General Orozco— 
though he is at present incapacitated by illness—is 
making fresh headway in the State of Chihuahua, where 
there have been from the first strong local reasons for 
discontent ; and the Central Railway from El Paso 
southwards appears to have been repeatedly cut. 
Judging from the general tenor of the telegrams, the 
position has since become worse. President Madero 
has not improved its aspect by his appeal to the clergy 
to say a Mass is every church in the Republic for the 


restoration of peace, and to the Papal delegate to ask | 


the Pope to permit a Mass to be said for the same pur- 
pose in St Peter’s at Rome. His critics in America and 
Europe naturally regard this as a confession of im- 
potence ; it will probably also be treated as a direct 
appeal to the Clericals, who have reappeared as a 
political party in Congress for the first time since their 
virtual suppression fifty years ago, after the collapse 
of the impossible Empire which — they 
Napoleon III. to set up. The Mexican Congress was to 
end its session on December 15th ; it has sat somewhat 
longer, owing to the urgency of the situation ; and it 
has voted an addition of 5 per cent. to the import 
duties—a clumsy expedient for increasing the revenue 
to meet the war charges and the interest of the recently 
sanctioned war loan. Customs duties, however, can be 
collected without risk of opposition or insurgent inter- 
ference. 
frequently spared foreign property. 





The Indian Market for Cottons.—In his speech at 
Ashton, Mr Bonar Law questioned whether Indian 
manufacturers desire protection against Great 
Britain, and argued that the competition that India 
most fears is that of Japan and China. On this theory 
he asked: ‘* Will it not be of immense advantage to 
India to be able to protect themselves against the com- 
petition likely to be most deadly to them? ’”’ To this 
Lord Crewe has replied in a letter to a Lancashire cor- 
respondent as follows :—‘‘ But who are, in fact, the 
principal importers of cotton and piece goods into 
India? The facts are that 91.78 per cent. of the total 
cotton import comes from Lancashire, 1.52 per cent. 
from Japan, and 0.05 per cent. from China. It is 
impossible to embellish such figures, and since they 
cannot be disputed, Mr Bonar Law has in the above- 
quoted words furnished himself with a final answer to 
his doubts as to the true direction of Indian Protec- 
tionist sentiment. It is an unsentimental business 
sentiment, and it is directed against Lancashire. He 
simultaneously in these words puts on record in the 
strongest possible form his conviction that if the 
interests of India are to be paramount, as he says they 
are, she must be allowed to protect her industries from 


the competition that is likely to be the most deadly. | 
On the point of principle India will agree; that is my | 


whole case. On the point of fact involved she will 
dissent from him, with consequences that will be very 
serious.’’ We may add that Lord Crewe’s moral and 
economic argument would be infinitely stronger if 
the present protective dutv which was imposed to 
favour British oil companies in India were accom- 
panied by an excise. 





Prince Katsura’s Finance.— It is understood that 
Prince Katsura will endeavour to maintain the Sinking 
Fund Law which had been virtually suspended by Mr 
Yamamoto, the previous Minister of Finance. 
Whether he can really redeem bonds without resort 
to borrowing will entircly depend upon the question 
of military and naval expenditure. If Prince Katsura 
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is able to enforce retrenchment in these two serv: 
the financial difficulties of Japan will speedily dis- 
appear. But we are not at all confident, and we sha! 
be surprised if the year 1913 does not see the issue 
of Japanese loans in Europe, accompanied, it may be 
feared, by a decline of Japanese credit. The impos- 
sibility of redemption without a surplus was well ex- 
|pressed by Mr Yamamoto in the Japanese prover) : 
‘*One cannot swing one’s sleeves without arms.”’ 


es 





shown at the Christmas markets in rather larger num- 
bers than last year, and while, according to the Board 
| of Agriculture, the quality was about up to the average, 
some specially fine lots of beasts have been shown at 
most markets. Trade on the whole has not been up 
to expectations, while prices at the concluding sales 
| have been hardly so good as at the earlier ones; the 


Christmas Fat Stock and Poultry.—Cattle have been 


| general average, however, remains very much the same 
| as last year, extra prime quality cattle making 74d to 





induced | 


But it must be said that the insurgents have | 


have been sold at 7d to 74d per Ib, or about 4os per 
live ewt. In Scotland the trade as compared with last 
year has been better, prices showing a rise of 3s to 
38s 6d per live ewt, the average for the best quality 
| cattle this vear being fully 45s 6d per live cwt. Sheep 
have been a good trade, except for very heavy weights, 
choice fed animals of nice weights making g}d per |b, 
against 8d last year. Pigs are considerably dearer 
than they were last Christmas, bacons now making 8s, 
and porkers 8s 5d. per 14 Ibs stone, or 11s 5d and 12s 
per score, last year’s prices being 6s 3d for bacons, or 
8s 11d per score, and 7s for porkers, or 10s per score. 
Business in the poultry markets has, generally gpeak- 
ing, been very brisk, but supplies have been somewhat 
| scarce in some places, and prices have been high. The 
remarkable industrial prosperity which prevails seems 
to have produced an unusually large demand for geese 
and turkeys. The London correspondent of the. \Man- 
chester Guardian relates that in one of the poorest 
schools in Westminster, on the day of the break-up for 
the holidays, the question was asked of all the scholars 
what were they going to have for a Christmas dinner. 
Out of the seventy odd pupils only two of them admitted 
that they were not having either a turkey or a goose. 
The question had been asked at Christmas-time for a 
large number of years, and the proportion had never 
been anything approaching this. A question was also 
asked which children had fathers out of work, and onl) 
one child was found to have an unemployed father. In 
| London supplies of Norfolk turkeys have been abun- 
dant, and the best made 1s 3d per Ib. Geese, ducks, 
and chickens of good quality have been scarce and dear, 








geese realising 74d to 8d per Ib, ducks 25 6d to 4s es 
head, and chickens 2s 3d to 5s. Foreign geese sold a 


1od to 1s, and chickens at 1o}d per lb. At Liverp 0 
| Russian geese are said to have sold at 7d per Ib. 





The New Dutch Tariff and Popular Opinion.—.\ l’a'!ia- 
mentary White Paper (Cd. 6435), lately published, « — 
tains a translation of the Bill for a new Customs tan 


which the Netherlands Government has intr duc d 
The paper contains a full list of proposed new ra = 
/compared with those at present in force on impor” 
‘into the Netherlands from the United Kingdom. It's 


. ~ 
| by no means certain at present that the Bill wi 

come law, but the proposals affect a very large a 
sth tne 


of articles, and all who have trade dealings W! 


eT 





Netherlands should study this paper, which re 
procured from any bookseller, price ghd. We ail 
| note that on certain classes of finished See : ; 
| woollen goods the existing duties are doubie Pry 
| cycles and motors they are increased by ee 
| and there are also increases on various finishec " a 
| 

| 


On most articles of food the ¢u 


including 
Ty 


and steel wares. 
remain as before; many of such articles, eae 
cereals and live animals, except horses, still ak 
free; but a duty equivalent to 2s 53d per cwt 35 


posed on refined sugar, hitherto untaxed ; on te ! 


7id, although a good number of really well-fed beasts | 
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l| expensive kinds of cheese the increase in duty is five-!<00,000 of the camean.’. LOO Oo ‘ 
} fold, on mineral waters in syphons tenfold, on roasted Presumably. the ee tes during the period. |} 
| coffee and coffee substitutes over twelvefold, and there | date of the } eee — not been paid over at the | 
‘are slight increases on bottled wines and on spirits. |only + es ‘toh — » as the cash in hand was then || 4 
|On clothing and on umbrellas the duties are increased | loans to the | eadiea 5” . 119,115 was outstanding on || ; 
| by 140 per cent., and there are also increases on boots, | specific securit: is ao Pie not stated whether any ] ae 
gloves, and other manufactured leather goods. In_ dire t denial . aad Pat cat oo: Sar ae Bailey. A] : 
| short, the tariff is clearly designed to protect and foster |to reconstruct the : pee on the part of the dire tors || a 
certain selected industries; some irregularities in its | others is a - cs i "3 Pict to —- mate with | vi 
incidence, which are said to favour unskilled to the | of writins my ae — 7 eo cant unless the practice ji 
detriment of skilled labour, have been severely criti- | large scale the deficit ae to be carried on on a 
cised by the Rotterdam Chamber of Commerce, and deetpesne eT 
‘consumers are vigorously protesting against the rise | ee 
| in the cost of living which it will entail on them. A US. Banking Reform.—It is evid nt, writes our 
|| EMM || petition against it, signed by 32,000 women, has been Washington correspondent, that the Aldrich or Mone- 
| ] Be presented to the Lower House of the States-General ; | mae ‘a. cee plan of banking legislation is done || 
|| and, according to the Frankfiirter Zeitung, two suc- |... ae emocrati platform practically declared 
4 cessive by-elections have been fought on it in the con- | ell i M oe reservation, and the Progres- 
_ stituency of Ommen, near Zwolle, and each has re- | | tee ane did the same. The Republican platform || 
| a sulted ina Ministerial defeat. The seat had been held : oe ae endorse it, and so went, the party pre- || 
! | bc by Dr Abraham Kuyper, the Protestant pastor and ex- did th : ae ae red, to even greater lengths than || 
] Premier who formed the coalition of ultra-Protestants ieee rent SS pparently there is no 
|| and Roman Catholics now in power, and who has | Thi ia a > Dill even in an amended form. 
1 § been c aine > increas} lalla ill Mian Ms does not mean that there is nothing in the Bill : 
| & been constraine d by increasing deafness to retire from | that eas: Ween tee at t deeds: ing in 
| ere public life. The successor he had chosen was opposed | that < iets a ; a wee ee it contains much % 
|| a 'by Baron Mackay, who belonged to a third and mor emcee Steere - Thun one ed in any measure that 4 
|| EM jjindependent group supporting the coalition, the | inal r aaentd os the OE eee the funda- || ; 
“4 “Historic Christians,’’ so called, we believe, because | aa a one ee . Provision for centralised |} * 
ea they maintain against Dr Kuyper that Christianity is | aaa a : le lew} sa laces ited. This is the great 
not historically identifiable with ultra-Calvinism. Baron |. ai ae an re es Judging trom the . 
Mackay, however, was even more independent than | _ ss eae 7 sting th vege oesdiyzns something should || 
* ° not be done towards a stronger central control of re- 
his party (which more or less represents the landed | coryec But whether this c +B Si cecil ve a , a. 
' sees ° l t) HNCT 1} nirs MrOL Wii 2c Piaced |} 
| gentry), for he attacked the new tariff; and he was|in the hands of one single central ia eg a 
|returned at the second ballot by the aid of Liberal | carve acsocration? ic vimite anathee nn OF ne | 
votes. His party denounced him; he resigned his seat ; > ao eae i ee ne ] he 
\ arty d¢ . Psigned hi *} chances are very heavily against anything of the kind. |} 
another and more independent Historic Christian, M. 1} As things now stand, it is politically impossible to go || 
Bi hon, came forward, and denounced the tarill even” very far toward adopting any centralised institution, 
— vigorously ; and, in spite of Dr Kuyper’s fulmina- | without running a serious risk of being charged with 
a oe returned by Liberal and Socialist aid. hese j adhering too closely to the discredited Monetary Com- 
“ah coupled with the agitation against the tarifl, | mission scheme. In lieu of such a central institution, 
have done something to heal the divisions in the Libe ral | it has been suggested that banks of rediscount be estab- 
party, which for many vears have seemed almost irre- | Jished here and there throughout the country to serve 
parable, though the general election of 1905, in which | the purposes of the national banks desirous of obtain- 
one ol the leading issues was a protective tarift, gave | ing accommodation by the redis« ounting ot! paper in ‘ 
a Liberal-Socialist coalition a majority of four in a | those regions. This plan is urged in a number of in- | 
House of 100. Another general election is due next | fluc ntial quarters, but as vet there is no assurance of | 
year, and the Free-traders have good hopes of success. | its success. The proposal has been that such banks of y 
en rediscount shall be the recipients of Treasury funds on r 
Amal: a ss _The Amalgamated | deposit, and that these lreasury funds shall be held on | 
Wagercice of Whadetie an tn evi a thoroughly |# P’° rata basis. The plan would at all qveqne prove 
optimistic directors’ ‘ — but the actual figures do | as eat alleviation of the present dangerous and dithi- 
not el aaael fence smeeiie a state of affairs cult independent lreasury system, even though " 
Which will be aa fact “y 1 the shareholders. Mr might not  <elee stalin well as tae placing of the ee 
Stewart Rich: irs wags ae god i onnciiuaa the com- lin a central institution of re discount. One eleme¢ nt 0% 
pany’. : sailles ae - ee ee ‘aia ol the | da ger in the whole matter is seen in the sudden 
pany inds, and up to September 30, the da the | cticity of Mr Bryan, of Nebraska, who has been 
accounts, actual valuations made by hin and re eived joven > that the Treasury take over the whole process 
~ re don a a value w hich was APT 975? ee | of tceuine notes, and that it deposit the se notes, whe n ; 
book values. A cable from the manager in Xow” sais d. with the various banks, charging them an in- 
states that further valuations showed an appret lation | ; cuca ‘ntended to make them return the notes to 
bee’ oO 3 These sums (together £4 130,915) — | the G wvernment whenever they could no long¢ r pr fit- 
eer ded to the book values of the properties n= | ‘bly use them as a basis for loans. This is a remnant 
ee and the appreciation of these assets used he the old greenback heresy, and as such has given 
Provide depreciation on share assets and mines, writing Si ll-met ited groun 1 for alarm in a good many quarters. 
_ - claims abandoned and sundry expenses, and Tt will be necessni v for the Banking and Currency Com- 
— ; a special reserve of £, 20,0 o against the _ mittee to guard ag inst the idea of Government note 
wiase ount of the London-Zambesia Syndi ec. paces s if it expects to avoid the censure and opposition 
age ovisions, however, are insufficient to meet all of practically the whole banking conmiaeny of the 
mr Cepreciation on the share assets, the balance 0! leountry. At the same time, it cannot afford to break 
|g £08,915, and is debited ” —— rs | openly with Mr Bryan, who is, and may connamee: SS > 
3 , iS a total deficit of 4,155,563; after allowing !an important political factor in the w hole situati mm for 
> hon f _ £1,685, the credit balance o eS i the next four years. Despite this yo ees 
by w oe Besides calling attention a : oma | of the same sort, the prospect oo, aaa a a aed th - 
» Si the depreciation is met, the auditors pars | encouraging, partie ularly when it is rememb a 
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Reforms in Spain and a Loan.—Senor Navarro Reverter, 

: aA¢ at heft 2 

writes our Madrid c respondent, has laid before the 
House of Deputies plans which the new Prime Minis- 
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ter, Count de Romanones, described as the basis of the | 
Liberal party’s future financial policy in Spain. | 

|| The two proposals of reforms that have excited most | arose 
ij attention are a project to regulate and improve inter- 
national exchange, and a project to reform the prese nt 
| system of pensions and allowances paid to military, | 
naval, and civil servants of the State, and to their 

| widows and orphans. These charges have grown by 
degrees to £,3,200,000 a year, out of a budget now 


busine 
averaging forty-six millions sterling. The Govern- 
ment having examined carefully the systems in force in 
other countries now proposes to create a pensions fund, 
which will be drawn mainly from the regular deductions 
required on all salaries of those entering the services 
of the State after January, 1914. The proposal to regu- | 
late international exchange has been much discussed by | 


| shares 


for 


and an equal sum in gold 7 the Bank of 
Spain.’”’ By degrees, as the reserves in gold of the 
State permit, the bank’s deposits in the und of Ex- 
change will be increased. The management of this 
special fund is to be in the hands of a committee pre- 
sided over by the Finance Minister and composed of 
the Governor of the Bank of Spain, and a sub-Governor | 
and member of council of the same, the Under-Secre- | 
tary of Finance, the Director-General of the Treasury, 
and two other high officials of the Bank and Treasury 


| Treasury, 
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| a special fund styled ‘ Fund of Exchange, 
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other schedules of the Bill are included authorisations | terms 
for the Minister to issue with the guarantee of th 
“#bove-mentione d two hundred million pesetas of the | 

‘Fondo de Cambic y Moneda,’’ an equal amount of | 
notes to bearer to be styled Sank and Treasury | 


notes ”’ of fifty, one hundred, and five hundred pesetas, | 



























































and when given circumstances mentioned in the | 
Statute occur, one thousand pesetas notes also. It ‘s | Jay 








also enacted that the State shall be authorised to issue | 
four hundred millions of gold stock, in one or more 
issues. with the co-operation of the Bank of Spain. 
Sefior Reverter’s idea seems to be that in this way gold | 
will eventually become the basis of Spanish currency. | 
The premium on gold at present ranges up to very 
oe 6.75, per cent. on Paris, and the 
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tion of taxation on real property and incomes. Sefor 
Reverter takes for granted that the principal sources 
of revenue ought to “produce more than they do if pro- 
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to act as secretaries, without vote, however. An execu- | Sheet valuation, 
tive committee or haan. headed by a sub-Governor of | future profits. 

the Bank of Spain, will conduct all the banking, mone- | Companies, it may 
tary and other operations of this special fund. In | ar 
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perly administered. It remains to be seen if such men | the 
as Reverter and Romanones can act ‘omplish the great | they 
reforms that Canalejas intended to attempt. Extra) They 
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will stands in the balance-sheet 
therefore represents the amount which D. 
Son are paying for the goodwill and trade connections | 
Limited. 
shows cash deposited with 
4,000, 
valued 


bank 
é a total of ¢/120,650, which is m 
up to 4,124,500 by the surplus of debtors over 
Stock-in-trade stands at £69,751, presumably at cost, | 
so that the offer amounts to buving the stock at balance- | 
and paying £.20,000 for the 
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ee 


that case 


annum (3 
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call ed g 


in 


Edge, 


at par, 


not been proceeding nuiitibe between the two 
panies for some time, and a short time ago litigation 
The position, 
unsimilar to that of the Dunlop Rubber and Du 
Tyre Companies, unity 
enabled all difficulties to be smoothed over. N 
|and Edge, however, are two entirely separate conc: 
/and friction between them can only be injurious to 
The directors of S. F. 
therefore come to an arrangement with D. cease: and 
Son, Limited, under which the latter offer to buy up the 
Limited, . 
The profits of S. F. 
year were £.44,464, out of which an interin 
dividend of 6 per cent. 
has been paid, leaving a sum of Daze, afte 


per 


, £,84,715, and £20,000 | 


‘dge’s balance-sheet 
Napier and Son of 
and 


Edge’ 


enerous. 
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suevesting 
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London is quoted 26.80. Other financial reforms aim | to take place elsewher« 
at increasing the revenue by an extensive reorganisa- pany is registered 
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also wish for 
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bank was registered. 
| gested that the law should in future allow 
» than in the place 
Another grievance 
| and depositors appears to have been the 
v the Court of the provisional liquidator . 
| in the winding-up instead of the person nominated 
Bombay and Calcutta depositors. 
of the 
the appointment of an advis 
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business men all over Spain, who remember the fluctua- the balance brought forward from last year. Nothing | 
tions of foreign exchanges between 1895 and 1905. The | is said about any further distribution in respect of th 
first article of this reform enacts ‘‘ that the Govern- | year, and shi ireholders are app: rently to forego any 
ment create in the Bank of Spain with its assistance | right to the profits of the year. The balance ot profit 
which is | and loss £-54,822, together with the reserve of £.10,000, 
to consist of one hundred millions in gold of the Public | only falls 420,000 short of the amount at which good- 


| 


Napier and 


investments | 
ade 
creditors. 
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» ¢ tn 
rnient 0 


In view of the friction between the two 
be that S. F. 


s shareholders | 
e not ina position to make a better bargain, but the 


The Bank of Burma Liquidation —The committee of | 
| depositors and shareholders of the n 

which suspended payment in 
memorandum 
Governor-Gencral on the question of Indian company | 
additions to the 
| of 1912, which is to replace the Indian Companies .\ct 
| In the winding-up of the Bank of Burma | 
| appears that the majority of depositors have resided in 
vy and Calcutta, 
| ceeded in Rangoon, that being the place 
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oy peepee will also be carry out the} mitte, with power to investigate the accounts q 
Sia: joint protectorate with France in Morocco, and to cover company in liquidation and t y control the actions of the 
TV the cost of the fresh increases in naval armaments | liquidator. 
ee | oe announced, Peat ay large ironclads of | — - 
eit || over twenty thousand tons each, three large cruisers, | : =“ a Vhen the 
H ft || several submarines, and a little squadron of torpedo | _ Official Commissions and their yee : - com- 
3 46°3) 4 | vessels. The Cortes have already passed a_ Bill - oa muchange , erent — ee , ae Stock 
: ; 4 | : authorising the Government to issue a loan to be raised | <n de aoe ane — sai aaa te i 
: | in Spain for twelve millions sterling, required to con- i roti ee = ge 7 ie to elapse 
eee tae solidate the Treasury floating debt and the deficits on but definitely that four — — het ‘ete 
+ | the estimates of 1909, 1910, 1911, 1912, with that which | @"Y alteration or amendment wenn : raved gree ye 
} || is expected to accrue from the Budget of 1912. natural inference was that ear! oa ro on S- 

i | ' : mittee would set to work and rectify the ae 

i eee ee eg takes which a few days’ experience made ey pen 

S. FP. Edge’s Report.— ‘aoe the remark in our} scale. Manifestly it would have been imposs!o™ /"— 
article on the motor trade of December o. as to the| the Committee to introduce a change so far-reactl's 
i} absence of the figures of this company, Mr S. F. Edge | and complicat ted, and at the same time 

| has very c ourteously obtained ac opy for us. He him-j| it in a manner which prac tical working - 

; self is no longer a shareholder, having sold his control-| to be flawless. Eve ryone expected difficult saat 
i ling interest to D. Napier and Son, Limited. This firm } was natural enough that the scale should | img od 5 
| | are the manufacturers of the cars of their name, which | Operate in a fashion different from what ts | ee 
|| are marketed by S. F. Edge, Limited. Matters have anticipated. The House made its protests 1 dae 
4 —— = 
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a Wav. the country br ykers four d them p a ~ —— 
} - 
times compelled to deal elsewhere than in London: 
(Committee themselves, though making no off . 
. Tonid | 
uncement, were nnown to tavour amendme: | 
gowerful individual cases; the public have | _ : 
: : 1 : ? “ | 
pronised by their brokers that cert I ‘ S \ 
uld be made very soon. Yet these rules with : ; | 
J 4 ° \ 1 xT ve 
Its that were obvious and remediable§ durin , th | | 
first week in June, are still unchanged after ve; 
Si aaa Rela AM cee a cossasessieitsienseendinsieiitabamsiemeasii 
riy seven montns. Dut ng this period, e Lond 
k Exchange Committee have had ( f 
| ee m g ang di orate and addr ‘ 
rrespondence with the Associated Stock Exchanos at d lhe direct f Ll 1. R | 
SOC res, in ors of Liovds Bank, L . 
nd with those other provincial exch t] } ani that Mr Henry Bell, hit] 
° 4° ' = ra : ‘ ‘ aa ‘i i\ Ll» ‘ nitherto a ¢ ~ or ‘ . 
no special link with one another. th came with anager, has been apnointe int ' 
; ; ; : < i i Ol } 4 al mana 
se reach Of an agreement that would have estab- | Ol! ank, with M | \lex; r Duff 1, 
cote :, ; ; iQ) Thad \ s.all ’ AA il. . LlieXa Dut . | S Lond m 
shed a fixed scale of commission in 1 Ste kex- | JOINT STOCK Bank Limite¢ ' ' sland of | 
. . . 4 is ail ‘ i bcil Liat i) ~le~ 
Rin -_ 41 , ‘ + 7 ‘ 7 
changes throug hout the British Isles. | s, of course SOF the dran n Goswell road is ren d trom the 
t ; i | OVeCd ITO the 
sthe goal which everv Stock Exchange fixed-scale re- mporary premises at No = to Nos. If nd rec 
4 . ; ~ ! : eo eg 8 is; ana 55 
rmer has set himself to reach within the past two of Up; ( Ss stree \Mlessrs Kelle: 
lecades, and the hope of attaining it is not by a Wallis, | Co., gener: ents of tl Norddeutscher 
. 1 ** 1 + , 7 ‘ ' . | ‘ , . ‘ : 7 
means shattered vet. But members of the Lond LOVE 1 Stoon t Maatsct Nederland in 
. + . ‘ ae a : ‘ e¢ ‘ 1 j i i 
Stock Exchange are not unnaturally a r wi . > \I t + | 
he talk and rrecnondence f a ie 1 14 rom sanu 2. { ty! f 1} 
lain and corresponadaencse or seven n itns si uid . 3 i, IOI, es { firm vw he | 
ve resulted so far in nothing Phe ( siness | ** » Db a C | ( , - | 
ee a oe ta ; : | 
going past them, they see profitable ay es close 
are aware of a growing public irritation—all { aa ta or 
of a little elasticity in cast-iron rules that were SIR HOMAS ELtiorr, the late Secretar 
uttediy experimental and dangerously novel Som Board f Agriculture, is expected to commence his 
— ° ‘ 4 . ‘ : en , os ro ‘ 1 1 | 
1 there are in the Stock Exchange who would ew duties as Deputy-Master and Compt: of the | 
see the whole scale rept aled, lock, stock, and barrel Royal Mint on February 3rd. 
, however, are in a minority. he cgirnevaslnoman ates } 
willing to retain the principle, but they w | 
rily the weaknesses of its practice, and thts R. C ] | 
ae ‘ : : , TT rere rir 
GOne W 1 changes so slight, comp: LTIVE! speal oreign 0 omtal Correspondence. 
g, that it is a matter for amazement that a bo 


, a ee et appar? ntly apath tic. 1 he s ch ‘ GERMANY. — PEACE AND GOODWILL-—-MONEY 
ange Committee appear 1 : es MARKET THE CENTRE AND HOME POLITICS | 
ncerning dangers of d FORSIGN TRADE AND CHRISTMAS SHOP. | 
silineiieaiitaamadiiagainasdiiiiiamiidinsdli PING—-COAL PRODUCTION, 
The Sao Paulo Textile Industry.—Cotton cloth manu- (FROM OUR CORRESPONDEN1 -,| 


©1,938,552 ; in 1910 the number had increased to 26, | violent suspicions and irritation in which Germany had 


\ Vh« 
tur ing Sn ul ng ry ste Nrooress in the State ? 
' sing very ady progr BerRLIN, Decembe 
Sa0 Paulo, writes our Rio correspondent, thanks in ' 
reat 1 P . . 1: a THE reports ol the successful results attained by tl 
sfeat measure to - Protectionist policy, which has : , 
} 14 tne ol tionist on . ( onterenct Ol . mbassad¢ rs i1n Lond mm nave S¢ rved 
ee ant duties on foreign texthics, * people | further to strengthen the feeling of goodwill towards 
iS Deing compelled to purchase the seed anne t,| England which has been evoked by the attitude 
eough it is generally of inferior quality. It must, !} taken up by Mr Asquith’s Cabinet towards the Balkan | 
howe. } ; . : Tt : + h- srt le | 
however, be admitted that the national makes are im-| question. Even the comments ol the Chauvinist ele- | 
y or ty 1: ment in the res c . Cc » kein er, < he ee 
g in quality everv vear, and some classes are now | Ment in the Press h ive become kindli I _and there ts a 
quite ¢ it — E ‘ | ire absence of suspicion as to England’s secret aims. 
a {ual to anvthinge Europe can produce. n 1905 , : : 
i ag S I I >| This friendly tone, which has come with the close of 
© hur r of] “cyt n al . yn Poraal amoiunte } t¢ : e - - * 
a , cotton mills in Sao Paulo amounted to} the year, and holds in itself the promise of mutual con- 
Oo, and nNplove ° o. hin } ~mumene aunmk heing . . . , 
‘ pio ed 6,300 Nands, the capital sunk DeINg | fdence for the future, 1s a striking contrast to the 


a pay-roll of 13,400 and over three millions | been left last winter by the Morocco crisis. The at- 
ing capital and a total of 8 <44 looms and 226,808 | t mpt, thro ugh Mr Haldane, at direct, if unofficial, 
ae. . ‘ < Ows4 > al a=-, I o~ 

Spind| - Fourteen of these mills are driven bv steam, | neg ion failed, and it seemed prot bable that nothing 
by hvdraulic could cure the ill-will of last autumn except the slow 


process of time. But out of the unnumbered miseries 


° . . . 1 “1 ° 1 ; + lallear ’f re ¢ 2 ; . > 
U irgest in Brazil is now being built in the | of the Balkan war there has been this one good result. 


‘tric power, and only two by fh) 
ves Several new mills are in course of erection, 


: u Sao Paulo, and will, it is expected, be work- It h 1S given both countries the opportunity to show 

oe a lew months’ time. The total production of their disinterestedness in a sphere in which each sus- 
oth iy 

, = to 83,552,000 metres, cor npose d of 29,907,000 mit ation to do all in their power to oe the peace 
_ nbleached, 39,042,000 metres bleached and | ‘ f kur Pp In the face of these faets it has become in- 
” 0 metres printed, and 5,401,000 metres ; Creas! ily difficult to persevere in suspicion against 
ot] a 1 + | Enoland. Added to that there is the satisfaction felt 


riptions. The production of the mills in aes : 
| District and Nict} veroy for IGII Was a hout | here that the pacific character of the German Govern- 
milion metres m ore than those in Sao Paulo, but it | ment has for once been recognised by Great Britain. 


Or t d that in a verv few vears the latter State} 1 his first experiment in common action has left public 
ne fasily be first in this respect. The consumption of | Opinion prepar d for further steps along the same lines. 
a by the Sao Paulo mills increased from 9,020 | There 1s, 100, 2 general feeling that at the moment 
ee IN 1999 to 10,026 tons in 1OIT, of which some 7,600 such methods give mut h mi re promis¢ ol resuit than 

's Were imported from the Northern States, the} amy agreement as to the limitation of armaments or for 
alan ing i redistribution of unimportant bits of African terri- 


of local growth. 
torv. 


Wi The Monev market has remained under heavy pres- 
1 z , , , , , sand ney > - ac 4 scrt +1 .¢ ‘ ? y 7 
he § 7s and Bequests —The J//ustrated London News gives | sure since a week ago, though the situation has not 
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Wing list of wills proved, with the amount of | been quite so bad as had been apprehended. The fear 


beet i , ; . 
| '+hat the Bank of England would adopt a higher rate 
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5 Was 36,646,000 metres, whilst for 1911 it | pected the ther, and fur her to make clear their deter 
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made itself felt till Tuesday morning, only to be re- | 
moved later in the day. On Monday the demand for | 
money was much heavier than usual owing to the fact | 
that very large repayments had to be made at the See- 
handlung. A part of its maturities for that day were pro- 
longed indeed till Friday, but it has called in these and 
all other amounts falling due on that day. This State 
institution, which is one of the largest lenders here, 
has had to extend much assistance to savings banks, | 
whose resources had been depleted by withdrawal of | 
deposits by frightened customers; and it also had to | 
devote large sums to buying Government bonds in | 
order to protect the quotation. Although the account | 
to be carried over at this settlement had not been 
thought to be large, the demand for contango money | 
has continued pretty heavy. The leading banks are 





| trying to keep the rate from going higher than 8? per 


oaoOw—nwovo0z0e=w>wnnn»naoNnag= sae ””z=>-n 


cent., but some lending at or nearly 9 per cent. has | 
been reported. The shortage of supplies became very 
marked on Monday. 
heavy pressure at the Reichsbank, which is now almost | 
the only source of supply. Foreign assistance has re- | 
mained very limited. On Tuesday some English lend- | 
ing was noted, but not of considerable volume. It had | 
the effect, however, of causing a relaxation in the price 
of go-day paper by } per cent., after long bills had | 


commanded for above a fortnight the same price as 
short ones. 


It is causing extraordinarily | 


Apparently there have been no operations | 
for French account; it is even asserted, on the other 
hand, that some withdrawals of money for French ac- | 
count have occurred, and the movement of the Paris 
cheque would justify this statement. The English | 
cheque has fallen further in connection with the lending 
mentioned, and it stands now at the lowest point | 
reached for some months, which will naturally tend to | 
promote the importation of gold from London. Money | 
at call became somewhat easier on Tuesday, after the 
rate had been carried to 6} and even 7 per cent. on | 
Monday in connection with the 
Seehandlung. 
and lower. 


repayments at the | 
On Tuesday the rate was 6 per cent. 
The agreement reached by the Ambas- 
sadors’ Conference at London respecting Albania has | 
had a marked effect here in relaxing the political pres- 
sure that has weighed so heavily upon the Bourse for 
many weeks; and the upward movement started at | 
other financial centres by this news has given an added 
stimulus to trading around the end of last week. This 
week the approach of the Christmas recess caused a| 
considerable shrinkage of business, but the tone of the | 
market remained fairly firm. The monetary situation | 
has naturally tended to narrow the volume of transac- 
tions; but, in spite of this factor, considerable buying 
has been going on for a week. The improvement of 
the situation at Vienna has been especially stimulating, 
all the more as a considerable volume of buving orders 
for Vienna account has been sent here. This buying | 
included first-class German Industrials, especially Elec- 
trical shares. German Imperial and State loans are 
slowly rising as the result of investment and specula- 
tive purchases. The outlook for a considerable up- 
ward movement on the Bourse in January may be re- 
garded as very good, provided that the relaxation of | 
money rates shall be accompanied 
brightening of the political skies. 
Contrary to general expectation, the new Prince 
Regent of Bavaria has refused, for the time, at any 
rate, to consider the question of converting the Regency 
into Kingship. This decision is a shock to the nrestige 
of Baron Hertling, the chief Bavarian Minister, who has 
already lost a good deal of his popularity with the 
Centre extremists through his failure to carry through | 
the Bavarian interpretation of the anti-Jesuit law. The 
recent elections in Wiirtemburg have resulted in a 
strengthening of the Conservative and Catholic elements 
at the expense of the Liberals, so that the 
parties of the Right will now probably obtain the 
controlling voice in the Chamber, a sign of 
the times, which has been received with some 
dismay by Liberal opinion throughout Germany. One 
can sympathise with an elector here if he is somewhat 


with further 
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|in the English figures for the same month. 


| for articles of use rather than of luxury. | 
| cause for this lack of business is found in the political | 


| quent depression of the stock markets. 


| received in wages. 
' 


| waiting still longer. 


a 
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puzzled to discover what the ‘* Progressive ”’ 
really stands for. At its general meeting this s mn 
it seemed unable to reach a clear decision o;: 
single question of policy. Even over its opposit 
agricultural protection it wavered, and decided 
before any definite attitude could be taken up it 
necessary to appoint a commission to Inquire into the 
effect of corn duties ! 

The value of Germany’s import trade for Nov 


+ 
AA 


iS 


| reached £.45,787,000, an increase of little more th 


£1 ,000,000 over last year’s figures for the saine mont! 
(4£:44,620,000). Exports, on the other hand, rose by 
some £,4,000,000 from £,35,704,000 in November, 1911, 
to £.39,839,000 last month. ‘The unusual condition of 


the money market can be seen by the gold movements 


for the month. 
#.650,000, while 
~, . 

£. 1,299,000. A 


exports rose from 


Strange 


i 


Imports of gold fell from £:803,000 to | 
A, 125,00 0 to} 
remarkable feature of last month’s | 
| figures is that the import of raw materials shows a fall | 
| of £.1,500,000, a strong contrast to the large increase |} 


to sav, Germany’s demand for raw material has re- | 


mained practically stationary for the last three vears. 


Christmas business here has in no way corresponded | 


a large 
demand have been disappointed, and the purchasers of 


uncertainty caused by the Balkan War, and the conse- 


to the prosperity which so many industries have been |) 
| enjoying throughout the greater part of the year. While | 
'trade has not been really bad, the hopes of 


| Christmas gifts have shown a widespread preference || 
The chief | 


To this comes || 


the enormous rise in the cost of living which has been 


| taking place during the whole year, and is more than || 
| counterbalancing any increase the worker may have || 
“The two most satisfactory Christ- {| 
mas presents to the public were the publication of the | 
Prussian estimates for the next financial year, showing || 
that it is proposed to get through the period without a || 


recourse to loans, and the news that, after all, a strike | 


o . 2 ¢ > He} Is | 
in the Saar coal district may be avoided, as the officials | 
- . : ° arr a 
| of the State mines are taking up a more accommodat 


ing attitude. 


After Germany's coal production in October 1ad | 


reached a record with 16,102,206 tons, November's 
figures fell back to 14,805,443 tons, remaining, how- 
ever, at the same time, about 1,000,000 tons higher 
than the parallel month a year ago. In the same way, the 
production of lignite for last month reached 7,55°,50! 
tons, as compared with 6,788,133 tons a year age. 
The consumption of lignite, or brown coal, 1s increasing 


. . . . : jae te : - ‘ a pd y yower 1 
| rapidly in industrial uses. as its smaller heating | 


is more than compensated for by the difference in price 
between it and hard coal. For the first eleven months 
of the vear Germany’s coal consumption (production 
+ imports — exports) was 143,414,000 tons, as Saas 
pared with 132,461,000 tons in 1911; the re 
of lignite rose to 81,872,000 tons, as comparce W 
73,492,000 tons a year ago. 


A 


FRANCE. — OPTIMISM AND CAUTION — THE | 


BUDGET—LARGE EMISSIONS AHEAD—TRANS- 
ATLANTIC AGREEMENT. 


(FROM OUR CORRESPONDENT.) 

Paris, December 25: 
Tuts week is dominated by Christmas, and the end 7 
the year. The Bourse is, of course, closed tO 
prices can only be given up to the 24th. The app’ aaa 
of the holidays has reacted powerfully on busin¢ r% aol 
the volume of transactions, already reduce + wed 
diminished still further. Speculators, accustome’ for 
they now are to hold off, have found a good reason a 
i So very little is done, a me 
few securities are dealt in; though there a 
considerable price movements, in the absence 0" °°" * 
or demand, as the case may be. ‘The aes ai 
however, not been indifferent to the détente in 10re's 
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a as 

more 
been a 


which is becoming 
there has 


marked, and 


{4% 
Noltics, ‘ 


or two davs noteworthy 


ders, Which made the market for a time 

ike and confident. Prices, nevertheless, hav ’ 
mained practically stationary, and the end of t 
iwill probably be re ached in calm or sle« p. This ex- 
lains the weakness of a few securities for some « 
oast, Which dees not affect the good general t 

The Bourse has remained optimistic but res 

the large sania r of new issues now talked abo 

that a favourable view is taken of the future.  Pro- 
fessionals expect a serious recovery in the second 

of January at the latest, and believe that speculators 
will then come in. 

The general reporter has just reported to 6H 


Chamber on the Budget of 1913, whic h was not voted 
. og ' 

till late, following a bad habit into wi cle Poiicaen 
has crept. Supplies have for some time . past had to be 

{voted provisionally. dhe total expenditure provided 
for by the Budge t for 1913 exceeds £°186,920,000 and 
' 7 . e ~ : ’ : 
the reporter does not hesitate to assert that tl 


various ordinary and permanent expenditure cannot be 
met from the ordinary and rmanent receipts. Hi 
jadds that the financial prol sian) is the most urgent and 
|most difficult question of the day. "Nevertheless, nd 
jeven before the international situation is complete! 


Indo-China 
that has 
loan of 453; 


Govern- 


that the 
authority’ 


cleared it is probable 
the 


iment to 


ony ty 
a ihc 


ment will just been 


Parl: 
‘to execute various works of public 
the Crédit Foncier will on 
| lot tery loan of a total actual 


use 


mssuc 600,000 in ord 


msue a new 


January oth 


amount of 500,000,000! in 


}amillion 33 per cent. bonds of scof nominal. There is 
no doubt that this enormous loan will be easilv taken 


| Up, In view of the fact that for some month 


S 
ipast all neg issues have been postponed. \ 
;quarter of this loan will be = offered in fully- 
| pai d bonds at the price of 4go0f. The remain- 
ling bonds will be offered for subscription in in- 
1s os spre ad over three vears at the price of 496f. 
| he ess of this issue is further assured bv the fact 
|" that > v will participate in six annual drawings of 
I three lott 100,000!. 


ery prizes of 250,000, and three of 





| The re is in France an enormous clientéle for these 
{lottery ecurities. The redemption of the loan in ques- 
tion will take place in zo vears. I have already ex- 
| Plained that the Credit Foncier is a financial establish- 
i. nt. It arranges loans on mortgage secured on firs' 
Mypothecation, either for long or short periods. It also 
makes loans to the communes or departments, and 


utility. Mot over, | 


chambs rs of commerce and other public bodies. To | 
}Odtain the money required the Credit Foncier issues 
| onds, called land or communal bonds, according as 
| (Rey are secured on the one or the other. The coming 
oe land bonds. At the present time the 
“edit | neler has made mortgage loans to the amount 
442 million franes, while its land bonds in cir ula- | 
- Only amount to 2, 285 million francs. 


ernment is going to renew its former 
the Compagnie Générale 
‘a service between France and New York. A 
irkable Bill has been placed before Parliament 
th this matter. It contains a considerable 
the provisions adopted in the 
Maritimes. These 
State intervene in the relations between the 
— its employees, and introduce the prin- 
nant rtic ipation by the State in the profits of co! m- 
panies of = this kind. The new concession will remain in 
ce for > 


25 years, though modifications may be intro- 


ment th 


very rem 
dealing 
Numbe; 
With +} 
|Make th, 
Compan 


ciple 0 


agreem«¢ nt 


Me 39< ige rie Ss 


i The con 
Servi e 
are to 
f 


pany is forced to place four steamers in me 
iN 1916, 1921, 1926, and 1931. These vesse!s 
© of French construction, except in ca 
lileure. Their speed is to be 20 knots in 
ind 18 knots in the winter. 
remarkably fast. The postal subvention 
- Company will be 6 ,000,o00of for eac h of th: 

years, and will then be revised in each of the 


ise Ol 
OTCe » the 
summer, 
Wil] not } 


. At0T De 
Paid | 


agree- | 
Transatlantique | - 


provisions 


du the | 
cd ced reviously at stated intervals, providi ng tor the 
MStructio: 
“Tuction of a third or fourth liner for the service 


So that the ships | 


'twentv-four hours, decided the 
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I'he following were to-day’s closing prices and the 
variations on the week :— 
D 24, Dec. 19 

Par. f oc f o f 
Three per Cents. ...... 100.. 8925 .. 89 0 + 02 
Russian Fives 1906.. 100 .. 103 ee 19 + O9 
Bank of France Shares . 1,000 .. 4,500 ee 4,430 + 70 
Banque de Par soowe OGD cc LIM oo 4,620 + 9g 


Comptoir d’E 
Crédit Ly: 
Crédit Foncier 


500 ee Sy 
500 ee 1,580 
500 .. 846 


mnte 
pte.. 
NnAais 


eeeeee 


Suez Canal .....cccee 500 .. 6,080 160 
Northern Railway .... 500 .. 1,645 t 1s 
Western Railway...... 500.. 899 << = 4 


Orleans Rail 


cocoococoooeoooS 
. 
_ 
coooocococo°o\ 
ooooocoocceooua 


WAY ececee 500 .. 1,31 .. 1,312 + 2 
Eastern Railway ...... 500 .. 900 ca a & 2 
Lyons Railway........ 500 ...1,245 1,240 + § 
Southern Railway .... 6500 ..1,125 aoa lee @ 
Ottoman Bank........ 250 .. 64650 .. 6435 50 i < 
Meridional of Italy Rails 500 .. 582 O .. 582 QO 
South Austria Shares... 500 .. 107 0 .. 102 0 + 5 O 
North of Spain Shares 500 .. 460 0 .. 457 0 + 3 90 
Saragossa Shares...... 500 .. 426 O .. 425 50 0 50 
Saragossa Bonds ...... 500 .. 85550 .. 85350 + 2 0 








Netters to the Editor. 


GREEK SACRIFICES AND GREEK FINANCES. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—In vour article of November 30th on the finances 
land development of modern Greece, vou write that, 
‘‘ of the four Balkan States now at war with Turkey, 
Greece has possibly been called upon to make the 
smallest, or, rather, the least great sacrifice.’’ This 
opinion Is no doubt based the information erred 
. in vour issue of October 26th, i.e., that Greece has 


contributed to the Balkan alliance an army of 60,000 


men (his figure is far from exact, for Greece main- 
‘ins now under the <« olours more than 200,000, and her 
tain nov rst 

participation in the war is in no way less hen that of 


he other allied States. For the first 34 days of the 





:mpaign until the capture of Florina, the Greek Army 
covered 450 kilometres over the worst kin ground, 
hoth mountainous and marshy, suffering the direst 


continual rain, unin erruptedly 
ched behind 


hardships under almost 


fighting against the enemy entren posi- 
tions which have been renowned in mulitary annals, 
and some of which, such as Sarantaporo (the iron 
gates of the ancients), and the passes of the Mount 


: : terahle ¥ 
Olympus, have been considered impenetrable. Among 


this continuous series of engagements are the battles 
of Elassona, Eripotamo, Aikaterine, Kara-Asmak, 
Deskati, Dazarades, N Nalbau-Keni, Sorowitz, Banitsa, 
and the two first-class battles at Sarantaporo, and 


The last, which raged for 
destinv of Salonica. 


round Salonica at Yenotse. 
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On November 8th the garrison of Salonica of about 


27,000 men surrendered the town and the fortress ol 
Arrabournon, and were taken prisoners. After this 


capture five divisions, after a brief rest at Salonica, | 
set out for Monastir, where a Turkish force of more | 
Before reaching Florina | 
which is a little to south of Monastir—it fought | 


than 60,000 was concentrate 
four bloody battles ( obtain posse ssion of the 
passes of Komano, Ostrovo, 


from Monastir aft 

Servians. At t 

against tl 
i, 


Micdsil 


( 
he same time, the army in Epirus 
1 


garrison of ab 


yOu 


blockaded as at Adrianopie. Thirty-five 


housand prisoners, including the general commanding | 


t 

the Turkish army, 100 guns, 77,000 rifles, and other 
ammunitions, were captured. Such is the action of 
the Greek army, as described in the laconic reports of 
*rince Constantin Duke of Sparta without dramatical 
descriptions. 

In my previous letter I pointed out the action of the 
Greek fleet, which is master of the Mediterranean, and 
prevents the Turks from conveving their Asiatic forces 
and supplying coal, ammunition, &c. It is certain that 
the Balkan States would never have dared to declare 
war without the aid of this fleet. All these military 
operations have no doubt given rise to enormous cx- 
penditure, which will lie heavily on the country, but we 
hope that vour fear with regard to loss on the part 
yf countries which carry on business with Greece will 
ye proved excessive. The fin during the 
vears—but more especially during the last two 
vears—has been good, although the re for the 
present war have caused this <« ‘y to make sarri- 
fices on behalf of its compatri 
Turkish maladministration. 


+ 


ast 


suffering under 


During the two months of the war there has been no 
general use made of the provisions of the moratorium, 


and trade and commerce have been and are paying 
almost all their bills both fore! 


gn and home; even the 


Bank of Athens, which has taken advantage of it, on 
account of the difficulties which were arising in iis 
branches in Turkev, has ceased doing so and resumed 
its ordinary business. 

Foreign exchange is below par, as is shown by 
the following table: 


AVERAGE Price of Cirgovi 


The 100f The 100f. 
JANUATY .. 0000. - 100.05\ June Kehna es: 
February ..... 100.07 | July ..... .— wae 
March - 100.12; Augut... 99.99 
April .ccceseseeseeeee 100.07 September ice new 99 87 


May.....ccccscscceees 100.00| October..... 99.87 
Some figures of the monthly balances of the National 
Bank of Greece, which I enclose, will give an idea of 
the general conditions of the country as a whole during 
1% two months previous to the w: i 


ar and the two 
months of the war. As it is shown, against the total 


amount of notes and deposits at call (Dr. 2709 


¢ 


957.39203.-11) 


n foreign banks at call 
hort notice 


, and in discounts and advanc 
securities and merchandises. 


Dr. 254,863,583.03 are incash in 
< 


and ‘son 


It must be taken into that issue of 
notes in excess of t [27,775,575 


~ 
é 1779957 * $2 


must be covered by cash and foreign banks in 


accordance with 
amount of 
October 3Ist 


4 


notes issued = on 


: ording to the 
above law. There is a slight decline in the 


i aving's 
bank deposits of Dr.1,¢ 


0,000. 
The increase in the loans account is due to the fact 
that in May there was an issue of Dr.70,000.000 for 
agricultural purposes. It is evident that the reasons 
for which the country has made these sacrifices on 
behalf of its compatriots, when it was confined to its 
narrow frontiers, will now cease to exist. 
will expand, and the countries d 
instead of losing anything, will 


> 
the 


Greece itself 
oing business with her, 
profit as the result of 
rade, which has suffered so long under Turkish 
backwardness, and which will now increase |} 


DV 


Kerliderven, and) 
Gonitsovo, against the Turkish army in retreat} 


‘+r the release of that town | 


e fortifications of Janina, and | 
t 20,000 remains till} 


». Thus, out of the | 


‘December 28, 1919. 
and bounds in the hands of the Greeks, who hav: 
_liberated.—I am, Sir, yours faithfully, 
LEON. A. GEORGIAI 
Athens, December 14th, 1912. 


yer 


CANADIAN ' SECURITIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—My last letter to you on the above subi 
either not been taken seriously by your readers, o: 
| is no answer to it. Interest in Canadian affairs 
| what it is, had my. letter been taken serious!y. 
| had there been an an$wer to it, it is inconceivabl 
| that answer would not have been forthcoming for 
now. I showed how Canadian securities had fallen wit) 
the price of grain in previous years, and it may 
interest to your readers if I put before them, in 
detail, the reasons why what actually did happen 
should happen again. 
Official figures dealing with Canadian ero) 


= ps, oth 


than wheat, oats, and barley, have been published, and | 


show a reduction in value compared with last vea: 
$33,000,000. I have not seen the figures for th 
maining crops, and do not know if they have yet been 
made up, but, having regard to the fact that there has 
| been a fall of five shillings a quarter in wheat, a fair 
estimate of the reduction in value of all crops would be 
$66,000,000, Or, Say, £,13,000,000, in round figures. 


) 
i 


rC- 


We need not concern ourselves with that portion of i] 


rtion oO 


the produce consumed in Canada itself, but clearl 
reduced sum got for what is exported will less 
buying power of Canada to a like amount. ‘Thus 
arrive at the first result, which will be a reduction | 
the amount of imported merchandise for the Canadiai 
railways to carry. 

News of the farmers’ reduced prosperity, if not 
their actual difficulties, of which there are alread) 
slight indications, will spread rapidly to the 
class in rural England and Scotland, and th 
result will be that the emigrant traffic, a great 
of revenue to the Canadian railways, will fall off 

Now we come to the third step, the most 
of all from a financial point of view. It being 
longer a tempting speculation to develop a cou! 
profit on the staple industry of which is rapidly de 
ing, there will be little or no further influx of capit 
and the vast army of workers now living on cap 
expenditure in Canada will be thrown out ol! \ 
Imports, which represent that capital to the 
about £,40,000,000 annually, will diminish by neat 
that amount, and through the loss of traffic there) 
represented the railways will be hard put to it, in som 
cases, to earn even their prior charge interest. 

The late weakness in Canadian securities is ge! 
ally explained by the weakness in Berlin. On 
other hand, it is a fair assumption that some par 
the weakness there is due to the weakness of Can 
in which Berlin is said to be much interested finan 
—I am, &c., G. W. 

Glasgow, December 17th. 


\We refer the writer to our note on Canadian ¢! 
but where does our correspondent get his 5s fall or 
idea that the Canadian crops are worth less than 
vear ?—Epb. Economist. | 


CANADIAN INTEROCEANIC WATERWAY. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your esteemed correspondent, Mr W. M. 4 


ce 
f lDece 
i 


will find the information asked for in the Econonttst 0! 


mm. 
bid 


° o » fur Geo |] 
ber 21, 1912. in the 1911 “Deutsche Rundschau fur (°°, | 


graphie” (1 Heft, 33 Jahrgang), published under the ‘ ae 
editorship of Professor Dr Hugo Hassinger, at Stec : vem 
Gasse 22, Vienna XIII, I. Austria. This number a 
tains an excellent distinct, many-coloured map OF the en 
York to New Orleans internal waterway connecting oa 
and the Pittsburg districts with this system. The € tan 
Commerce of Pittsburg, Chicago, New York and New th sail 
canalso supply Mr Acworth with valuable information aie 
I beg to enclose you two copies of my first te eee 

pamphlet on this United States internal waterway, Oring 

which pray kindly forward to Mr Acworth. I am Pri | 


worth, |} 


SESS 


Soy 


wn 
a 


SY 















Ga ang 
the United States. Meanwhile Mr Acworth micht 
already done—consult the libraries and map 
Royal Geographical Society. Should Mr Acworth 
to be in Brighton, I should consider it an honour if he would 
here inspect my collection of mounted maps on the inter: 
waterways of Canada and the United States. 

J. Lawrence-Hamitton, M.R&.C.S. 
30 Sussex square, Brighton, 
December 21, 1912. 


ire pamphlet on the internal waterways of Canad 
| 





Reviews of Books. 


SIBERIA.” 


has written a book which will appeal to a 


| Mr Prict 
| 


| variety of tastes. 














‘Those who hook for travel and adven- | 


| ture will not be disappointed ; there is much informatiog | 


- the long-sighte: 


| 

on social and economic questions 

!business man will find commercial and | 
| opportunities discussed, while a special chapter 

| vided for the political student. The author and his two | 

| 




















> |} | 
, companions spent the best part of a year on the ex- 
1} i} ad 1.* 1 1 - 
- | || pedition, which took them through Western and Central 
1. Ch an + . r » on orbs oo 
: i} Siberia to M ngolia. Starting by the Trans-Siberian 
i} | ‘ . 
| @ june the party eventually left the railway at 
es | Krasnoyarsk on the Yeniset River, and pursued the | 
aa i] - 1 1 ' : 1 } 
{| Journey Dy post road southwards to M meoia. After | 
: | describing a typical commercial and then a_ provincial | 
| town, Mr Price gives a delightful picture of Sib in | 
| n 1 ° 1 . ‘ ‘ 5 
ioe plas ie in Chapter v. During his stay in a country | 
MW llage +} ad a oI ao th 
2 village t iuthor lived in a peasant home, joined in the 
i Vitage games, conversed with the local worthies, the 
38 || Schoolmaster and the priest, discussed methods of agri- 
a culture, and even attended a meeting of the Commune, 
ts so that he writes from personal experience: 
¥ ~ y r v. t} < Vit ; th Siher 5 s verv 
Pa > i t? > aT , ) < »} 
al | t ib] 
Hg Q their fellow-citizens European Russia. As 
aa 7 ¢ the s of all the § ‘ t 
a 1 ¢ of those \ h I 
7 pr t with < I : 
-) ¥ th to au t the 1 
y " tfior a isal y la i nune 
f vith ad l $ r 
i | 1 the head of th | 
a y o é } Tue é 
| 4 5 i Ww VI l 
| 
| The rd of living is low, the staple foods being 
"4 » eggs ar cabbage. Thes cles ( 
_i| @ ‘ cheap; all luxuries are corres \dingiv d 
2 lhe S nis a simple soul, whose chief wealth is | 
4 nts. Tolerant and contented, he is well suitec 
ga if ( e ° ‘ e,8 ’ ‘ ry nt 
ie inal ownership and positively enjoys men 
4 Sta = aia a. 1° a aah _ +1 
: 1 and continual holidays. Apart m 
t¢ . . ‘ } 1 
ol experience there is little Ie 1g 
a » Only about five per cent. ol the peasants 
Their power of collective bargaining 1S 
} . ‘ 
| SN t When the author tried to buy a horse | 
por . 41 ‘hiooling ’ 
_ ; lave combined to prevent the higgling 
| a Of the .; ll 4 ‘ ‘ ' . the 
| a =e rket. The agricultural colonis: l 
| 3 \] . } 
og he ~ , * ~ Intstrine #2 
. ied toa belt lying between latitude 55 
d estern Siberia and to a tract in the footnis ¢ 
| \ tie ; ‘ ©. Daneumensieun® f 
uNntains. Some of the most inaepencen 
' the ; e ' tl . na 
‘ ants have gone to be backwoodsmen na 
“ if Nive +, i ° s* i 4. 7 he 
| & ' aders in the surrounding country, where they 
mak ‘ . 
Hi gu ; ! colonists. 
1 TI ‘ 9 , +00 1 sage 
es mn Slav is born toc ynquer and assimilate the Asiat: 
1] ge > an character and in habits he is so Asiatic 
a in, in fact, absorb his neighbours without eit 
it w: t absorbed being aware of the process......-- In os 
th. “vident to me that Alexieff had become intimate with 
fi s by dint of peaceful persuasion and gentle in- 


How different from the overbearing tone of a Bnitish 
aun 0 38 


a British soldier in an Eastern colony! 
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BOOKS RECEIVED. 
Y Book, 19173. Edited by Carl Heath. 
National Peace Council. 1 


t, Royal Sta Soctet December, 19172 
[ Royal S cal Societ 23 6d. 
Clubs, 197 By E. ¢ \usten Leigh. (London) Spot 
? iC / } 4 


NATIONAL BANK OF TURKEY. 


£1,000,000 
£250,000 


Subscribed Capital - o 
Paid up - - - - - « 


.sident: Str HENRY BABINGTON SMITH, K.C.B,, C.8.1, 
— {ead Office . . ; CONSTANTINOPLE, 
Manager, H. P. KINGHAM,. 
Lond n Comn ittec 
THE HON. SIDNEY PEEL, Chairman. 
{. HUGO NG ; ULBENKIAN, Esq, 

THE HON. HUGO BARIN ee C. 8. ¢ ULI s AN, 
H, BIRCHENOUGH, Esq,., ' .M.G. rR. H. MACAULAY, Eagq. 
E. N. MEYER, Esq. 


‘ ‘ 50 CORNHILL, E.C. 
Manager, R. HECHT. 


London Agency 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capita. — — “— 
z 


Amount previously recorded .... oe - -210,105,156 
ISSUES OF THE WEEK— 
British Columbia Electric Rail- 

way, 44% Perp. Cons. Deb. 


Stock, at 98 % (Dec. 21) .... 750,000 .. 735,000 75,000 
Java Rubber and Produce, 6% 


Debs., at par (Dec. 21).....- 10,000 .. 10,030 .. 2,000 


ea -- 745,000 .. 77,000... 
Total offered for subscription for the whole year— 


1912 . ; eee «eeeee £210,850,156 
| ae cecccccoccee GATOR OR 
oa ceseeeee 267,439,053 

1909 ... : _ cccoccoece 182,356,785 
o seoeeee 192,203,751 

1907 soe ‘ sccccccccogccveccess 123,629,973 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 
ESTABLISHED 1836. 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - 10 FLEET STREET. 
City Office 158 LEADENHALL STREET, 





COMPANY MEETINGS, &c. 


AUSTRALIAN PASTORAL COMPANY, LIMITED. 


The 24th annual general meeting of the shareholders in the 
Australian Pastoral Company, Limited, was held, on the 23rd 
inst., at the Cannon Street Hotel, London, Mr Francis A. 
Keating presiding. 

The secretary (Mr C. Bright) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I wish it 
had been possible for me to congratulate you again on results 
quite as brilliantly favourable as those tc which Mr Hegan 
was able to point last year, but, as you all know, the greatest 
controlling factor in the prosperity of a company such as ours 
is the rainfall, >nd when that proves deficient, our profits, do 
what we may, must necessarily suffer. At this time last year, 
after a dry spring following a very cold winter, good 
rains had fallen on our properties, and we had every 
to hope that we should have a satisfactory season. e rains, 
however, in December were the last we had for a number of 
months, and it was not until the beginning of June that the 
drought, which while it lasted was of quite exceptional 
severity, came to an end. It began in the height of the Aus- 
tralian summer, continuing throughout the hot summer and 
autumn months until winter had begun, and how severe its 
effects were to the pastoral industry generally is shown by the 
reduction, estimated as high as at 350,000 bales, in the present 
Australian wool clip. This reduction translated into terms 
of sheep means that, even if we make allowance for lighter 
fleeces being shorn this year owing to the hard time the sheep 
went through in the early months of the year, something like 
15,000,000 out of Australia’s total of about 9,000,000 sheep 
perished. It is not therefore to be wondered at that we ex- 
perienced our share of these losses, and that our accounts this 
year give less favourable results than they did a vear ago. 
Those of our stations which suffered most severely were 
Gumbardo and the Maranoa Group. At Authoringa also the 
rainfall was very deficient. At our other stations we fared 
less badly. When the drought broke up at the beginning of 
June the cold weather had already set in, and although the 
rains we then had were, of course, very welcome, and relieved 
a situation which was rapidly becoming perilous, our heaviest 
losses probably occurred after they had fallen. as the first 
effect of cold rains falling upon stock enfeeb!] by a severe 
season is generally to increase the mortality. Our returns, 
which have only recently become available, sh that our 
losses, especially among the oldest and youngest sheep, have 
been heavier than was thought when our financial vear closed 


on June 2oth. In these circumstances it is a matter for con- 


1 show- 
as they do, and that, owing to our having had last vear 
in our balance-sheet an item of £44,152 for ‘‘ additional stock 
since June 30, 1907,” we have been able to provide for these 
losses both of sheep and cattle without touching the special 


L 


general 


reason 


S 


gratulation that our accounts this year make as good ; 
ing 
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reserve fund of £50,000, which we created last year 
‘‘ reserve against stock losses.’’ 


THE YEAR’S REVENUE. 


Our yearly revenue is derived, as you know, from tw. 
sources, wool and stock sales; and the falling off in this 
revenue is due almost entirely to a reduction in our receipt 
from stock sales. Our wool income has been very nearl\ 
same as it was in the previous year, the value of the 
being this year £179,632, against £182,230 in 1911; b 
proceeds of our net sales of stock have brought us in this » 
only £44,537, against £124,147 in the previous year, and 
this great difference the drought is entirely responsible, as 
has prevented us from fattening either sheep or cattle in 
sufficient numbers to bring our sales up to their usual figur 
We shall, I hope, in the financial year now current 
fortunate in this respect, and have the benefit of st ales 
on our former full and satisfactory scale. The rains which 
have fallen so far upon our properties this season, following 
the heavy rains of June, have been sufficient to give our stock 
an excellent start, and within the last few days we have 
received a cable from Mr Young, in which he says that the | 
season so far is good on all our properties, and that c 
are fat everywhere, so that, if we get the usual rains which in 
normal seasons we expect between January and March, 


need, I think, have no anxiety about our ability to dis] 
of a large quantity of fat stock for which, from present 


be n 


\ 
tions, we are likely to find a ready sale at good pric 
wool market also is, I am glad to say, extremely firm 
indications point to our getting even better prices 
year’s clip than we did for the last, so that even if 
now coming forward shows some falling off in quantit 
values will, I hope, materially help us to make 
difference. 


DIVIDEND MAINTAINED. 
Meanwhile, it is a satisfaction to us that we have |} 


veen 


in this exceptional year to maintain our dividend at the 


of 7 per cent., to which we raised it last year, and to 
#,20,000 to our reserve fund, bringing it, inclusive of the 
reserve fund, to a present total of £290,000. I do not proj 
to take up your time by going into the accounts in detail, but, 
looking at the balance-sheet on the debit side, | may poin 
that the item of short loans, £53,000, to which there 
corresponding item last year, is accounted for by the fa 

this year we had £88,538 worth of wool unsold on June ot! 
last, against only 426,579 in the previous year, and to meet this 
difference we obtained some accommodation from our banker: 
The next item, ‘‘creditors and provision for contingencit 
which stood last year at £82,500, is reduced this 
£49,440; and in this connection I may draw your attent! 
the fact that the item of additional stock on the credit side, | 
which last year stood at £44,152, is this year luced 
£2,597. The only other item in the balance-sheet 

need draw your attention is that of investments, whic! 

this year at £151,639, against £128,131. It has, as you 

been our policy for some years past to make as much as possi 
of our reserve fund effective by investing it in securities 
side our business, and we have in pursuance of this | 
invested a further sum during the year of £23,500. I! 

at the revenue account, you will see that the earnings 
credit side show a reduction of about £79,000. These earnings, 
as I have already said, are derived mainly from Vv und | 
stock sales, and the heavy falling off this year in the proceeds || 
of stock sales fully accounts for the reduction shown. Th 
expenses on the debit side, which amount in aggregate 
£131,851, are nearly £13,000 less than in the previous _ 
the difference arising from a reduction owing to our aireac 
having provided the full cost of the ringbarking scheme, which 
we had in hand at the Maranoa Group. This scheme 

the ringbarking of nearly 1,000,000 acres, most of wh 

been already accomplished, and it is considered tha 
increase the carrying capacity in average seasons 

barked country by something like 200,000 sheep, 
materially assist us in safely maintaining our st 
spite of the diminution of our area, which periodi 
of portions of our leaseholds under the Queensland 
will necessarily involve. 


n 


MR YOUNG'S VISIT. 

We have had the pleasure this year of seeing Mr \ 
general manager in England, for the first time sin 
charge of our properties in 1899. He was not i 
Australia till after the rains came in June, and ! 
towards the end of that month was the best evidence 
have of the complete relief of the situation. He reach 
early in August, and the directors have had the grt‘ Ms 
sure in meeting him and conferring with him on mam 
of importance. Among these was a matter which, = 
does not come within the operations of the year unert’ 
will, I am sure, be of great interest to the shareho ase 
leases under which we hold our pastoral areas from ‘i 
are, as you know, subject to diminution by periodic - 
of portions of our leaseholds, and as these eee 
place our areas shrink, so that the acquisition srom * a. 
of new areas with extended tenures is of great Impl" 
us in enabling us to carry on our operations without yond 
reduce our stock. Particularly is this the case W por bha h : 
are to be obtained so situated with respect to our ‘ the ter 
that transfers of stock can be readily effected from ©! 
other. 
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vered is from July 26, 1911, to 


abr over 13 months. The profit, including all exper 

os ne in London, amounts to £28,820. From th 

Pref, red deducted the inte rim dividend already pat Lon 

oe ordinary shares, £2,616; we have written off £395 5 
ay of depreciation, and we have charged the whole of the 


——— 
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A NEW PROPERTY. ae: NS } 
Mr Young, having these points promine ntly bef 1 | £28,083 ie ai —— © e of |} 
wwe i} l i fe c ‘ ea 
before he left Australia, inspected a large leasehold f aa ; 1ymen 1} 
; 1 prope c I nt . 1 nm | 
in North-West Queensland, the name of which is Warend,. | that coma ane cee 
This property is situated in the North Gregory district t e —th £2 ' 0 | 
- . . 5 y AiStii 9 < . the » } - 
120 miles south of Fort Constantine, about the same di 1 Ihe : on | 
° ’ atil q il > ‘ A I rN .cK t 
west of Warnambool Downs, and rather more to the north-west | balar ‘ tt 
of Warbreccan, between which station and Fort Constantine to t x Alt} >3* ; vard || 
7} ¢ > > , ° ; ip | } : “ Ay nce } 
will form a useful connecting link. The nearest railway i nu in a il 
nection to-day is at Selwyn, 77 miles from the Warenda \ \ 7 - ; = 2 ] 
in 6 i vl } 
shed, but surveys are about to be made in connection with |- t with f 
° ‘ \ I Wi 4 ‘ ~ t tnis 
railways already authorised by the Queensland Govern: x ‘ 
. - x tall rOV nr 1 ore redit 
and one of these should pass through Warenda ag ‘ , iis aie ; a 
] ’ F ~ Be ee o— = = id 
size, exclusive of some land to be resumed very short! . a nicl i ered the é 
consists of 3,700 square miles, and its tenure extends up t : ’ : g of the tin t ! ta li 
34 years. Two rivers, the Hamilton and Burke, run th: the \ ‘ 1 
from north to south. There are 19 flowing bores aia ! h 1 
plies of from 15,000 to 1,000,000 gallons of water each per 
and watering about 1,300 square miles, besides other NA 
of supply, such as wells and sub-artesian bores. At presé In t] 
is very lightly stocked with about 090,000 sheep, chi . Ines the side 
and its carrying capacity is so large that, with some neces a L Pe g , 1 | 
improvements spread over a few years, it is « ipable of suy cs ; uh al sue ft ; 11d t 
} ing a very large number both of sheep and cattl Mr \ |W \ he 1ed he f nis- | 
report on this property was so favourable, and it has su ted | ee ton || 
great possibilities for the future, that, acting on Mr. \ : tae vet = the | 
strong recommendation and feeling that no investment 5 Ug I iM 
: a ment 1d State wi ¢ P| nr | 
be more appropriate for a portion of our reserve fund, th taff. w al t i sae 
lrect > Staal Wi lI 1 tn t t . 
om ao have sanctioned its acquisition. On the other hand, mine Che M Pet , . 
in order not to deplete our ash reserves too mu h he this : Al tt ss 7 | er 
chase, they have authorised the sale of certain p ns of. et will 1 eae s ‘ that |} 
] nroner ae a tl \ D l t! } 
oid properties, which from the point of view ot 1 me are Tr} ; : 7 al | 
important to us than the new purchase is likely to be, t] é . ee t ’ b 1 
when in our next accounts Sanam appears as a new asset, we - ae = vl b | : he | 
hope also to report sales which will go a considerable way to i harel ure 1¢ aon a 1} 
meet the cost of the new property. Messrs Gibbs, Bright ar nartict er th ane as em 1] 
7 ur I lag rag - e . sal . ( re 5 tha ne re gal 
Co., our managing agents in Melbourne, their vearly rey tl ul vitl ‘ . f frock 1} 
‘ 
upon the working of our properties, write: ‘*We ca! ; oes ee ; neon | 
ca al m : ig ena 
cone ™ have said in previous years: that the foresight | the - mee cate — ‘ = ideal a 
anc +. c A ‘ i i | 
+ t ~ 7 played by Mr Young in his managel ent I the larg I lin [ in’ Cr | 1 I i a , 
the static and stock have given us the greatest possible sat ned a ul re Penang, and « fi he 
facti n. In this well-deserved encomium your direct transfe e hich t] . | 
heartily ncur, and we wish also to express our thanks t 1¢ | the Fast 1 i the har £ +} } } | | 
Various managers of our stations who have had to be he | th ) f th é igue, Mr B 3 1 if 
Ride anutant ; t g th g paid 
ay anxieties and worries that fall to th t of stat to the East. He “ s at Penang and i} 
we in times of drought. We believe that they hav | patty’s branches tl g t the M Penis t | 
without exception, rendered faithful and zealous service, ing f with I the spot i the detail r ii 
we hope that this coming year will be a prosperous at j 2 
factory one to them and to all of us. In conclusi t] C} FINANCIAL POSITION | 
man moved the adoption of the report and accounts, and the | ‘ ; : 

Y ne . ‘ TY t ? ¥ ‘ 
ment of final dividend of 4 per cent., making 7 pr ( Phe * " ' ; i | 
th ’ ) } nd 1 ess j a oae y t , 

i ine vear {Ju ind i 11a al l | 
} 1 - S } ft} +} bu } ii 
T ’ . e I< . t l¢ é 1 é Du é ( ; 
Mr Charles Bright, C.M.G., seconded the motion, which wv ? th nfid ao iin a Orne | 
mani: sclt , é Ww A \ h ¢ nae » Ul n 
unani isty agreed to. The usual formal busin was then oa : , mera ie ee ee 
Tans tec] e € I ¢ t ile pe ¢ t Ww I irrea } 
Tansacted, and a cordial vote of thanks to the chairman an f tir e tt I ‘ f that the || 
lirector ° 1 tl Dp € l I i I i c il 
Seal , and to Mr Young and the company’s staff in A : a nn b ’ ‘eq | : a tie 
Ta term: : ' . vi t ur € ) c bias i 
Talla, minated the proceedings. aad : f I meet this ti d . have had } 
1 I i 
cipal Sanieiitatieiiastaiteaiaininiicininttiniciaimetiiiatiaaaiaaninainatiiai le I d t n the ue I s gy the 45 linary i} 
sh é I y held in res¢ € » le time g the rat > a i 
EASTERN SMELTING COMPANY, LIMITED n these shares in return for certain financial facilities | 
G COMPANY, L ’ Le ee oe. aks kan en eee ee come 
. , ; ice kale 5 weet ‘ | 
i The alll ual general meeting ot the shareh iiders I f na ye & . the t ‘ul t ) riot these i} 
| =f C8 . . } 5 afiacd as $ we inwe t I 
sani elting Company, Limited, was held, on the 23rd | s! son te which w ifiord an a iu I I it 
inst t} : ) | not that t ; thing 1 e to tell S, in | 
kK te he Cannon street Hotel, London, Sir Ernest W. Birch, : ts} wee + shat ¢} ’ I e if 
Lut s ee . ing S ke t iy that the d rs gl - | 
TI ™ chairman), presiding. , the es rendered by their eague, Mr Jesse He 
ny (Mr F. C. Bell) having read the notice n cea ecenseens td a: tints: lenoteienn Os 4] to | 
1) the meeting and the report ot the auditors, CYene ind he gives | whole time to the affairs of the m- 
he Chairman, in the course of his speech, said: The with untiring energ | , the CI iD ] 
ae bel you show the position of os company 1n I ved the adopt the re t da nt | 
Wi ] | 1 1 + t ‘ ' ly | 
| be readily appreciated by the shareholders, a! Mr C. L. Budd s¢ led the , wh vas ul <7 ] 
re m m - 2 +} } lend € T de ere i CG 
: little explanation from me. The auth eed to; and the a. lw 1} 
Capit f + nal formal b ness terr ited the e¢ g | 
*h the company 1s 4.250 0, of which £205,000 has | The usua = . 
iss , a : oa ow | 
L © in ro per cent. preferred ordinary shares = } 
it. y feraltes ] + - 
e | fully-paid ordinary shares. Of the latter 1! 
were ied in satisfaction of the purchase considerat PUBLIC INCOME AND EXPENDITURE. i 
5, T MT 1 : tract hv | © s33~gr EET? } 
whi.) eturn for the cancellation of a service cont REVENUE. ] 
Wl t ] c . } 
© air Oo ( } 19 > ve r company is | 
for irectors f und that the vendor compa M ) . a ee 1 
a of vears. The preferred ordinary shares were Estimate Apl.1,'J2;Apl.1,'11| Week | Week || 
& Drov . - — - leat TI bt for Year to to ending ending 
. en ide additi nal working capital. Phe 1912-13 Dec. 21, | Dec. 23, | Dee. 21, Dee. 25, 
for 1 on by the old « mpany was hampe red in many ™ 1912. 1911. 1912 191] 
: v oO corkine c: a —<—— sour . . ’ 
qu { working capital. Very a ge rr urce Balances in pxcnequer x z £ é £ | 
an ente se of lis and, as was ; 8 Apri -— 
at 4] . iterprise f this kind, a1 i sensiuction Meek of Eng! land seees ee 10,673 072) 12,518,574 “* .* | 
of Te this « mpany was formed, the : | Bank of Ireland ....++- . 645 Sat 1,027,791 -- —— | 
i pital has facilitated a profitable expans th REVENUE 11,468,59] 15.546 17! ; - 
; OU L 2 se enn fn 492 Fo 94.756.000 x 00 657,000 
| CastOMS...+.seeeeeerereres 33,900,90C 24,252,000 24,756, x » ae 
E a: sreeeeeeee’® | 37,700,000 28,034,000 28,848,000; 2,449 204 1,508,000 
PROFIT AND LOSS ACCOUNT. coos | seeteoeee 25 19,196,300 17 864,200 62,004 706,000 
T Estate, &c., Duties «.+++-- 25,450,000 ,196, 41 50% on 
It is high} . 7 7 9.40000 7,284,000 6675000. 111,00C' 235,000 
highly gratifying to the directors at this, wh 5 | Btamps .----eeereeerererers ’ . , ; 
Virt the first general € tl pany, to be Land Tax ....-+++- seeseee 1 2,700,000 410,000 60,00 20,0 10,000 | 
+ “Me dTst general meeting oO 1€ mp . , House Duty ....-+--+---+- Si heal . saisianill 
0 present to y » profit and Propert 0 {neome Tax... 44,100,000 11,437,20C| 12,410,900, 367,00C 397,000 
"} » you such a satisfactory profit ant roper’y 545,00 85,000 140,000 . 
The pe; ’ Land Value Duties ...-.-.. 490 ay vy mt . 
iod 1,510 00) 550.000 


20,450,00C 17,200,300 


29,175,000 
370,000 


530,000 
1,289,000! 843,142 788,936 1,203 
2.400.000: 2,127,606 18°7,492 186,949 
"787,189.00 114 466,748 111,577,428 5,142,152 
125,935,339 125,123,599 


Post Off! CO «cee eeeererees 
Crown Lands .....--++-++- 
Receipts from Svez Cana) 

Shares and Sundry Loans 


| as 
=| Miscellaneous 


370,000 30 000 


7.931 
SA 0,931 


Revenue .eccceseeesse 
Total, including Balance ...-..-- 
’ 

 —— 
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Surplus Revenue, 1907-8, issued under | 
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OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
For Treasury Bills (net amount) .... 
For Exchequer Bonds issued under) 

the Capital Expenditure (Money) | 
Act. 1904 pS 0s sewbobsosvoetbces's 
For Exchequer Bonds issued under 
the Cunard Agreement (Money) Act, 
1904 .. 
Under Telegraph Acts, 1892 to 1907 .. 
Under Military Works Acts, 1897 to 
ihe PS ccnrbaeh ecanees ohm 
Under Land Registry (New Buildings) 
ED iiceegdot ences cad nie ale 
Under Public Buildings Expenses Act, 
Ps dash asnccnnccheteddevedee Vins 06 
Under Public Offices Site (Dublin) 
ES cha beet hbenisatecdourysse 
Cunard Loan, Repayment on account 
EE SindeGasaneis oss aavess 
Temporary Advances, Deficiency .... 
Temporary Advances, Ways and 
Means (including Treastry Bills 
£3,000,000 in 1912-13 and £7,100,000 
in 1911-12) 
Total 


eee eee ee eee eee eee eee eee ee 


On the 22nd July, 1912, Exchequer Bonds for £4,000,000, bearing interest at 
Sper cent.,and repayable January 1,1930, were issued under the Telephone 


141,398,239'1. 9,800,595. 5,192,152, 3,900,931 


| 


950,000 1,100,000! 50000 .. | 

6,4€0,000 *.. + 7 | 

‘net ss “to re | 

890,000, “6000.0 °. “é 
150,000: ws i 

mee lk CC si 

goooi 66. COC] ‘iS 
250001 .. 

130,000, 1300001. 3 

. . | 1,500,000; :. , 

3,700,000) 9.109.r0C 





Transfer Act, 1911,in ;art payment of. the purchase money of the Nationa} 


Telephone Company's undertaking. 


This transaction does not appear in the 


above statement, as it did not involve any Exchequer receipt or issue of cash. 


Estimate 
for Year 


1912-13. ot ton Apl.1,°11, 


; £ £ 
National Debt Services .... 24,500,000) 15,159,124 


Development and Road Im- 


provement Funds ........ 1,225,000 
Payments to Local Taxation 

Aooounts, &o. .........22. 9,584,000 
Other Cone. Fund Servicer. 1,709,000 


Supply Services .........+-- 
Mxpenditure......... ss 


OTHER I8S80EB, 

For Advances for Bullion 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 
For Exchequer Bonds issued 

under the Capital Expen- 

diture (Money) Act, 1904.. £4,781,700 
Less, Paid off by the National 

Debt Commissioners.... 


720,800 
For Exchequer Bonds issued under 
the Cunard Agreement (Money) Act, 
1903 . 
Under Telegraph Acts, 1892 to 1907.... 


Under Military Works Acts, 1897 to 1903 
Under Land Registry (New Buildings) 
ERE I a 
Wnder Public Buildings Exp. Act, 1903 
Under Public Offices Site (Dublin) Act, 
a ati a 
Bection 9 of the Finance Act, 1908.. | 
Old Sinking Fund, 1910-11:— 
Issued to reduce Debt . oe | 
Issued under the Finance Act, 1911]:— | 
Section 16 (1) (a) 
Section 16 (1) (b) 
Old Sinking Fund, 1911-12, issued to} 
reduce Debt | 


ears eeeres 


EXPENDITURE AND OTHER ISSUES. 


151,919,000; 99,139,336 


Total Issues out of the Exchequer 
to meet Payments from 


-— Issvge  \ 
Week | Week 
| to ending | ending 
Dec.21, | Dec.23, Dec. 21, | Dec. 23, 
1912. _ _ Agi. | 1912. WSll. 
cs £ £ 
15,319,874 '. < 
667,579 785,113 
6,766,951 6,728,635 220.000, 107.925 
1,182,003) 1,202,783 53,750 53,750 
3,0 $7,335.420, 4,005000 3,354,000 
188,957, 122,914,993 121,369,825 4,278,750 3,515,675 
| 
1,150,000 1,150 000 10,005 is | 
107,58& 107,588 
4,060,900 oe ee 
oe 2 080,000 . 
830,000 500,000 “eo 
- 150,000 ee . 
12.000 1,000 ro ee 
20,000 se oo ~ 
ee 25,000) *e ee 
21,000; —16,000| se 
2,356,766, .. in 
1,500,000 ee oe ee 
35,500 ee ee 
3,750,000 oe . oe 


Cunard Loan Repayment issued to the 
National Debt Commissioners under | 
the Cunard Agreement (Money) Act), 
DE Luis snk oon aks 6 Oe Fae once en 


Balances in Exchequer :— 
Bank of England 
Bank of Ireland 


eee rere eeeeees 


CCRT PRR ee ee: 


Bills issued by Public Tender 
Bilis otherwise issued .. 


Treasury, December 23, 1912. 


eee ewer ereee 


130,000 —:130,00C! 
pes 1,500,006 | 
Inc.orDec for Week 
5,841,547, 9,654.440 + 502,402) + 882.556 
964,711  767,98C'+ 311,000 — 497,300 
6,806,258 10,422,420: + 815,402'+ 385,25 


Treasury Bilis outstanding on December 21, 1912:— £ 


Total. ..ccccccccccccccees 17,500,000 











S8th ANNUAL REPORT 


FOR YEAR ENDING JUNE 30th, 


New Net Life Business 


1912. 


- £720,288 








154,591,$81 129,386,179, 4,378,750 3,515,t75 | 


| 





ROYAL 


INSURANCE 
COMPANY, 


LIMITED. 


PROFITS, 


HEAD 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


Total Funds £18,167,251, 


FIRE, MOTOR CAR, LOSS OF 
MARINE, 
ACCIDENT, FIDELITY, BURGLARY. 


LIFE, 


EAD f{ 1 North John Street, LIVERPOOL | 
OFFICE: ( 28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


FUNDS OVER > 2s ® £6,750,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | 
LIABILITIES, | 


OF SECURITIES, FIDELITY, PROPERTY 


OWNERS’ 





MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 


INSURANCES EFFECTED ON THE 


Edinburgh: 35 St. Andrew Square. 


London: 5 Walbrook, 





E.C. 


he Bankers’ Gazette. 


lt 
MOST FAVOURABLE TERMS | 





BANK OF ENGLA 


AccouNTS pursuant to the Act 7 


/ 


ND. 


and 8 Victoria, cap. 32, for tl 


week ended Wednesday, December 25, 1912. 


ISSUE DEPARTMEN 
¥ 


Notes issued ........ 47,744,455 Government debt.... 11,015,100 
Other securities 
Gold coin and bullion 29,294,455 


47,744,455 


47,744,455. 


T. 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 Governmentsecurities 13,034,568 
5,237,511 Other securities 81,0 
Public deposits* .... 12,435,572) Notes .......sseeee0 18,47 1,890 
Other deposits ...... 39,059,033 Gold and silver coin 1,034,112 


Rest 


eeeeeeeeeeeeee 


Seven-day and other 


Re sscsnssscauwse 36,955 


69,322,071 


Dividend Accounts. 


Dated December 26, 1912 


| Public Geponies. ..si cccscsccccccccsccesececscese 


Other deposits .......cccccccccccccsecccccccccece 


| Government securities ....cccccccccccccccccccece 


Other securities ....... 


in ok 6.0060 s6desescdscrdescceveaewosencsee 


DOOD odin ebbncndesntncecsbssisinnsceseescenseesors 


BRGUNUO  o6cccenesccsceccseiesscons -seneveetseces 


1,154,851 


2,624,175 


11,561 


£ 


£ 


wees 36,781,501 


69,522,071 


‘Including Exchequer, Savings Banks, Commissioners of National Debt, and | 


J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when | 
| compared with last week :— Increase. Decrease | 
£ x 
Circulation (excluding 7-day and other bills) .... 518,620 ws..++ee 


eeeeeeee 
eeeseeer 
eeeeeeee ° 
eeeeeese 
eeeeeees 
eoeeseee 


nin botl 


° : tes 
The following shows the amount of circulation, Bullon in 


| 
| 
th 
securities, Reserve and 
departments, Banking Deposits, Banking Securities, Reserve 4 
Rate of Discount for three months ended December 25, 1912 -— 
| 
} 
i 
' 
j 
j 
j 
| 
| 
' 
' 


Gold 


| in tc Cirenlation 
Coin and ace (excluding 
Date. Bullion Abroad or | Bank Post 
| Se Bills.) 
kxport. Q 
1912.|  & £ a 
Oct. 2,38.937,720.1,774,000 out, 29,585,215 57,021,708 


9 37,913,485 
16) 37,565,796 
23) 37,586,372| 
30) 37,336,954 | 

6 36,549,880 
13|36,627,159 


754,000 out 
752,000 out 
49.000 out 
54,000 out, 
125,000 in 
106,000 out 


28,628,130 
28,535,250 
28,589,070 
28,637,050 
28,300,405 


Nov. 


29,170,925 55,655,639) 
56,155,538 
55,491,835 
56,996,275) 
55,504,514) 
53,577,579} 


Securities 
in 
Deposits| Banking , Reserve. = 

Vepart- 


erve 


Linbil 


Bank Kate, 


ment. 





£ o , 
47,540,609 27,802,505 
46,193,580) 27,192.56¢ 
4€,543,821 | 27,587,000, 7°4 
45,763,895 27 501,122 438 
47,570,709 27,197,86 } ou 
46,945,912 26,56 2.8 0) 47 
44,600,568 26,776,/- 


£ % 


1€ 


7,434,900 








“| 


‘ 


Be Terwisc si. 


° 20| 37,465,154| 2 in, 28,277,095 154,518,952) 44.705,346 27,658,05¢ 908 
Premium & Interest Income - 630,123 27|37°786;270 567/000 in) 28,311,835 $4,932,943] 44,795,300 219 F | 80k 
. h Dec. 4136,414,8C2) 415,000 out) 28,603,205 52,416,171) 45,919.39) Seer ot 4 
Claims by Deat (lowest 1] 34,245,556 3,213,000 out) 28,373,630 |50,555,405) 44,020,055 3216995, 43 
: ano + 18/32,473,897' 228,000 out 28.753,945 51,541,315} a.m 19,506,002! 38 '- |} 
since 1902) and Endt. 24 30,328,567' 105,000 in! 29,272,565 51,494,605! 49,816,005:14.-0, | 
j oe ae ~ ee "3 > a. . oo . bie e | 
Assces. matured ? - 2 19,362 Subjoined is our usual table, affording a comparative ¥” | 
: a Bank Returns, the Bank Rate of Discount, the —- ; t | 
CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY, the Price of Wheat, and the Leading Exchanges during 1 Za 
i 15, ST. JAMES'S SQUARE, PALL MALL, LONDON, S.w. three years corresponding with the present date as well as ' 
| * back, viz.:— | 
ee 
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rates ware 


i 


vf 


| Other deposits ......... ee+) 39,913,542 59,210,CE5, 44,255,333; 44,791,819 5 a — | 
| Government securities....| 16,108,658 14711788 15.89936 5.271183 lesa see NOTTINGHAM - 
Mher securities .......... 34,660,402 41,769,674 36,633,614 41,914,475 36.781 501 Jan. 1 to D 14 16.226.600 15.438.000 ; | 
f aeserve of notes and coin! 17,209,15¢ 22,219.75. 21,195,430 21,695,372 19.506.002 Wick ettien Tu. an | eee 9 AISUUT £58, 0 5:10 || 
|| Coin and bullion.......... 28,759,788 32,628,075 31,355,£45 52,438,362 30,326 537 mane Wec. Sh 338.500 266.400 72.106 27:07 | 
|| Proportion of reserve to, op eee fotal te dase sain a - | 
1] MBMBNMOs ..,cccccvcesce]) BIG 368% 371% 3549 32 0 val LO GALE...... 16.56£.100 15704400 + 860,700 5-48 | 
| Bank rate of discount .... % 44% 44%, 4 ‘5 % 
|| Marketrate, 3 months’ bili 3H 4 3ra 343 33 2 4a 
|| Price of Consols ...-seee0-|  95¢n 824i 19 ¢ ‘. 1" FOREIGN BANK RETURNS. 
i eeemes per 0Z..... 22d 244d 244id 2544 Wed T) {| 
Average price of wheat . 248 1Cd = 335 id 30s 74 328 04 30: 7a «| 
| Exchange on Paris (short); 25.15-20 25174 20  25.263-289 2520-224 25.20228 | © . 
| = Amsterdam (short)! 12.2#-24 12.2%-24 12.1-14 12.1912 12.1212 |e , 
| — Hamburg (3 months), 70.64-68 | 20.67-71 20.68 72 20.7377  20.78-82 
Clearine- house return ....'183. $50,900 2 244 004.300 188.162.2300 192 340 206 250.923 | p 
| The amount of the ‘‘ other deposits '’ compart | 
securities,’’ showed in 1902 an excess of 5.2 BANK OF FRANCE. 
excess Of {8,440,391 ; in I9gf0 an excess of /7,621,719°: and 
| 191! an excess ot $2,877,344 In 1 112 there 5 an excess of : arat rease |) 
{2,277,532 . "| : 19, Dee. 12 : Ly 8 i. 
a —— me ‘ ast Year. 
BANKERS’ CLEARING RETURNS. ; . — 
} } 3sETS £ £ ‘ r it 
The following figures from the official ret t n+ | Colm and bullion—Gold 128,273,000 128,294,000 128537,000 + 69.0% — 264,000 | 
of bills a : 1eques cleared at the Banket a - Silver 29.048.000 29,054,000 32,464,000 + 14,0 - 3,416 
ee ac oo i" > - - a th d anke ! ( learing h Government securities 15.708.000 15704000 15-704 J0C or 5,416,930 i! 
~} , avs ji eC gl en Sé parat ely, together wit the tota ncrease | Discount and advances.. 95,192,000 8 79 000 (5.676.000 + 5,213.0 + 19.516 000 
or decrease to date In each Case . LIABILITIES, 
— ecccccsccccccccsce San tedOU0 2 0,300 20 90 x 459.900 || 
yap 7 : Cr overnment deposits.... ; p 5 11.743 a4 - = | 
- worms Ending Town Clearing. Gieasien. | Private denne Me a ni ; £11200 J * 5600 4 0 +* 7 % ' c 4 
1912 £ £ ; 
Januar 1 to Oct. 20 12,131,770 000 076289000  13,208.119¢r0 BANK OF ITALY. 
November 6 ssseseeeeees 296,412,000 39,962 00 327,380,C00 ~ 
dade cuaen 252 636 COO 25.996 000 18 68 ?.C00 Nov. 20, | Nov. | 
OF sdsnwaiaease 319,533,000 28,576 000 348,099,000 | 1912. 1912 I9it t Year. | 
27 wees teeeeee 252,088 090 24,166 000 276,264,000 | ASSETS. a & £ & } 
December 4 ......ccceee 349,955 00) 25,737 OCO 375,692100 | Lowal cash ...+.+0, eceese 46,147,000 46,156,000 44,501.00 11,000 + 1,846,000 | 
Oe étntekedeuws 242,148,000 28.4] 2 000 “10 BEE 000 Inland bills ....... veces. 19,362,000 15,690 300 21,905,000 3 00 — 2541000 | } 
ME sbabeaneewie *06,.3°5 000 28 0 > OK 334 397.000 Foreign BEES eccccccece . 2,777 oO 2,788 JOC 2,816,000 - 11,000 53 OOK 
| Pa 230,221,000 20.702 COO 951 922 000 AGVOARCSE .cccccccccces 5,504,300 678,000 4,855,000 174.000 + 643.000 
Total sos ne | Government securities .. 6,878,000 6830000 6,253,000 + 48,000 + 15,000 || 
A eee 14,381,174 ¢ 288.918 0° RET0 1200 Li ABILITIES, i] 
Corresponding tote! 191] .. 13°708'931 = . he : - aes Note circulation ....... 67,442 00C 69,110 900 & xx £68,000 + 1 p00 |} 
| Increase or Decrease in | + 1,172,233 000 4 "80 155.000 o 252 388 000 Deposits ¥¥ 5.379.000 “x 16.900 + 100 } 
hits cies atile Sue coss 8°87 % 6°63 8 63 % 
| Gross total i BANK OF RUSSIA. 
} De 1910 tal in 19]] seccces 13,392,457 000 1,271,420 000 14,613.877,0060 j 1} 
poe ISO... eeeeenee. 13,468 551600 | 1,190,3)2(00 — 14,658.863,000 || 
— or Decrease "in { an 76,094 000 + 32.108000 4 44.986 000 1} 
ul O56 2) 0-3] Dec. 8/22 Dec.1/14, Dec. 8/2 Las 1 
- 1512, 19 12 1911. W er Last Year. || 
OPEHCIAL D ; ASSETS. £ £ £ £ 
7 = b BUOE ccncccncegsnen soeeee 132.4 3,000 1 52,436,000 127.1 4,000 + 17,000 + 5.299000 | 
§ I —— . “ Fourths | Balance abroad ...... 23,389,%0 25,082,000 15 827,000 —1,694 000) + 7,562,000 | 
oo . ls Pay Days Mont Gilverand subsidiary coin 6,603.00 6539,000 6,320000+ 54,000 + 83000 | 
og” Securitiesand shortioans 48,894,000 48,775.000 47,214,000 + 121,000 + 80 000 | 
my Otherloans and advances 41,512,000 39,859,000 42,115,000 + 1,6 3 000 13,000 1 
| _ £ Date, ‘ : Becurities belonging to i} 
t- 12to July 26 —_1,376,303,0C0 1912. , o ° “Bank + belonging 10 13,735,000. 14,143,900 11,637,000 —_ 408,100 + 3.000 || 
nes ear tteee es 99,086 000 April 3 69,721,000 Apl. 4 —56,515000 | Miscellaneous .......-.. $702,000 3,603,000 3,541,000 +1,095,000 + 1,161,000 | 
Sept : See Se 87,046 000 May 3 55,794 000 May 4 47.735 000 | Balances due by 1 
BW i veccesees 88,286,000 June 3 58435000 June 4 54 751 020 branches and treasuries - 
fom n*rre** 88,625,000 July 3 67,5020 OJuly 4, 55,854 000 | 71 ORI - 300 253,808 Sapp doo 17 3M 
eel eee ,92:307.000 Aug. 1 651085000 Aug. *3 53.102 000 | I 271,288 900 770,866,900 253,808,300 + $22,900 +17,480000 | 
Or a a 31,402,000 Sept. se t. 4 49,429 O.V sIABILITIES ee ee oe eel eae ca deca ae — : . | 
- aren ** 39,920 000 Oct. ; 66,509 000 sep 3 511572 000 | Notes in circulation «++. 160,295,000 150,217,000 15 4,000 + 78,900 +1 781.000 || 
| Dec - vekene cies 92,062 000 Nov. 6 49.296 000 Nov. 4 59.839 000 — of — mance : 5,500,000 5,500,000 5,500,000 ee 
Dg eee naw 03 Dec ) 7.111000 7100) | Deposits and curren 
Total, 88,304,000 Dec = 67,111 000 Dec. + 2,271 000 | anes at es 57,368,000 59,387,000 55,851,000 2,019. 00 + 3,517,200 || 
| G12 wees. 2,259,34 7 300 13.156 | Treasury account ...... 46,529,000 45,346,000 47,808,J00 + 2,185, - 1,279,000 
| Corresponding ASOA1 O00 125,295,000 615,156 Oe Seneeetbaneees jensudeee 8,333,000 7,979.000 12,135,000 + 354,000 — 5,802,000 1] 
tal, 1911... 2,125,105,000 52 000 568.736 000 | Balances duetobranches _ De ; ae oe 
| in 1912 Deo. { + 125,236¢00 .. + aaah eae + 74.420 000 and treasuries ........ 3 263,000 2,037,000 4 + 1,226,000. + 3,263,000 || 
le é 5 89 % ae > 6°37 % = I13C8% 27 788 300 27) 466.000 25 3.808.000 + 822 000 + 17.480.000 | 
Toss total in 1911 —_2,218,700,00 6.000 
= O  « 678,652 000 568,736 000 
an _ tasesees 2,261,385,C00 sg, 733,430 000 596,865,000 BANK OF SPAIN. t 
infer, Ded — — $24685.0c0, 22 | 54,778000 5. 28,129.000 | | 
pt -:-- tl 1°88 % - 46%, | 41% | Dec. 21, Dec. 14, Dee. 23, Last 1} 
= — 1912 1912. i911 We LastYear. || 
* The fourth fell on Sunday. | AssETs £ z £ £ £ i] 
| BOI .cccccccceee sesceees, 17,485,000 27,459,900 16,721,000 + 26.900 + 764,000 | 
~~ PROVINCIAL CLEARING RETURNS. GHWER ccccscccccccee-ce: 29,628,000 29,609,000 39,180,000 + 19,00 —_ 552.000 
| - | Loans and discounts .... 31,308,000 31,226000 36,493.000+ 82,000 —5,190,000 
| —. | 1912. | 1911. Inc. or Dee. Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ‘a 
7 at | Treasury bills, obliga 
| MANCHESTER £ £ £ oO Cl, BOs ccccsccceees 6,000,000 6,000,000 6,000,000 
| Jan. ) ' an “ LiaBILITIES. zs a 
Week on a i 532,175,300 324,580,300) + /, — es 240 Sepa” ca .. 18732000 73572,000 70166000 + 160 30 +3,566,000 |} 
| ndin Cc, 1 7 »posit curren ci , on 
: 7 § Ver e 6,614,200 6,252,200 62.U0U 9 eas a 18,292,000 18.470 900_ 17,937 178,000 + 355,000 
| otal to date...... 338,789,500 330.632,500 +8.157,000 2:46 | - ~ “% ee 
| eeeees » 5 ; . U ’ | 
| LIVERPOOL SWISS NATIONAL BANK. 
. 
7 Dec, 14...... 226,487,590 209,572,500 +16915000 8 07 | Dee. 33, | Dec 14, | Dee: 25. Test se Year. || 
e nding Dec. 21.. 4,894,000 4.679.806 + 214,200 4:57 iomuae ‘ £ £ é ~ Sal 1) 
t oe aa a Gold 6938000 7032000 6,448,000— 154,000 + 490000 |} 
Total to date....../231,381,500 214,252,300 +17129200 7:99) Coin and bullion oe 623.900 566,000 422,000 + 57.000+ 201 000 |} 
BIRMINGHAM— > | Discount and advances 6,379,000 5,843,000 5,727,000 + 5%,000 + 652,000 |} 
} LIABILITIES. al et es te 
ec. sees 2 +6,4 ‘ Notes in circulation .... 11,972 510, 11 052,30C 20 | 
fat. 1 to Dec. 14,....., 68,044,100 61,627,900 +6,416,200 10 41 lati 11,972 000 11,510,090) 11,052,000 + 462,000 + OO OOS 
c Z j J BS 2.499 ¥ + a i} 
eek ending Dec. 21.. 1,354,000 1,333,300 + 20,7 70C 1°55 | Deposits os _2,130,000 _ 2 08 
| Total to date...... 69,398,100 62,961,200 +6,436 900 10 BANK OF SWEDEN. | 
EON TYEE Dec. 21, Dec. 14, De 17 | a0 Weeklies ¥ || 
| an, 2 2. 1912. 9] Last Week Last Year. |} 
| Wage 20 Dec. 14... ..., 62,431,390 46,291,000 + 6,140,390 15:26 on 191 1 L "i | 
} ending Dec. 21..! 1,075,200, 1,030,600 + 44,600 9°52 | gag ene seseee,! 5565000 5,570.00 4.717.000 1.00.4 SEO Fy 
| i 
! nce abroad and ed ; 
|| Ber Total to date...... 53,506,590, 47,321,600 +6,184,990 15:07 | PEt, pills .....+.-+. 4,360000 4,310,000 5,814,000 + 50,000 — 1,454,000 | 
STOL~ ana ' oe | dish and foreign ais = 
| Jan. l | a securities 1,164,000 1,161,000 _ 924 00% dina . ie _ i 
| Week to Dec. 14...... 34,414,000 32,431,000 +1,983,000 _6*1 | piscounts and loans ..... 10,296,000 141000) 7,796.00 + 886, 2.506 000 | 
| ending Dec. 21.. 759,000 650, 900 + 109,000 16:7 | il Laseeneee 47.23/00 11,576,000 11 419.20 ‘ 627 P 734 00 
‘3. | Deposi inanads 496,000 4,752,000 4£23,000+ 2 + %67, 
Total to date...... 35,175,000 33,081,000 +2,092,000 6"5 ! Deposita at notice eee a) 
—=— a ———— — - -- 


December 28, 1912.} THE 





| Dec. 24, | Des. 29, | Dec. 28, | Dee. 27, 


ai 


At corresponding date 


with the present week. | 1902. 1909. 1910, 1911, 1912 
Circulation (excluding! £ £ £ £ £ 
Bank post bills} ...+e+++; 29,725,630 28,853,325 28,610,215’ 29.192,790 29.27 


\, Public depositS «++++seeee) 10,158,041 10,782,722 11,707,527 16,330,809 1242627 


ECONOMIST. 





LEICESTER— 
Jan. 1 to Dec. 14 a idiek dee nen ded Seiler 
Week ins ae 15,106 09 12,561,500 944,700 4°35 | 
Ging Dec, 21.. 251,300 226.500 + 24,800 10:94 | 
>t toad ‘ 204° 7 
Total to date...... 13,357,300 12,787,800 500 4-45 
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! 
Repayment of Advances for Bullion .. 950,000 1,100,000" 50,000 FR oO VA i Total Funds £1 8,1 67,251. 
For Treasury Bills (net amount) ....! 6,400,000 es os a : 


For Exchequer Bonds issued under 
the Capital. Eapenatore (Mone ‘INSURANGE prorirs, manne, Lire, 
’ ’ ' 


Act. 1904 .... 4,060,90C 
COM Pp ANY, ACCIDENT, | FIDELITY, BURGLARY. 


For Exchequer Bonds issued under 
the Cunard Agreement (Money) Act, a 
HEAD § 1 North Joba Street, LIVERPOOL 
LIMITED. OFFICE: | 28 Lombard Street. LONDON 


SCOTTISH UNION & NATIONAL 


| Under Telegraph Acts, 1892 to 1907 .. 890,000! 600,0.0 
INSURANCE COMPANY. 


Under Military Works Acts, 1897 to 
ESTABLISHED 1824. 


1903 
FUNDS OVER - - - £6,750,000. 


Under Land Registry (New Buildings) ; 
Act, 1900 12,000 
Under Public Buildings Expenses Act, 


Act, 1903 25,000! 
Cunard Loan, 

of Principal ar 13¢,0CO 130,000! 
Temporary Advances, Deficiency .... oe 1,500,000’ 
Temporary Advances, Ways and — . 

Means (including Treastry Bills FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIFS 

|} £3,000,000 in 1912-13 and £7,100,000 PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, |! 
MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY |} 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. | 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


$900,000, 9.109.000 _ ca) 
Total 141,398,239'1-9,808,599° 5,194,152, 3,500,931 


| 
i 
j 
| 
| 
| 
| 
| 
1903 ' oe oa ° 
Under Public Offices Site (Dublin) 
i 
| 
| 
| 


Transfer Act, 19l1,in ;art payment ofthe purchase money of the Nationa 


\| 
| On the 22nd July, 1912, Exchequer Bonds for £4,000,000, bearing interest at 
|| Telephone Company's undertaking. 


Sper cent.,and repayable January 1,930, were issued under the Telephone 
| 
} 
j 
i 


This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash. 


EXPENDITURE AND OTHER ISSUES. She Bankers’ Gazette. 


Total Issues out of the Exchequer 
to meet Payments from 
Estimate - 


| , -— IssvEe ‘ 

| OUINAe Apl-1,'12, Apl.1,"ll, “Week | Week BANK OF ENGLAND. 
gen to to ending | ending 

| Dec. 21, | Dec. 23, Dec. 21, | Dec. 23, 

1912. 191i. 

} 

' 

| 

| 


1912. 1S1]. AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the | 


a week ended Wednesday, December 25, 1912. 


£ a £ - £ 
National Debt Services .... 24,500,000) 15,159,124 15,319,874 $a 
Development and Road Im- 
provement Funds ........ 1,225,000| 667,579 85,113 
Payments to Local Taxation 
oe. &c. eaetin ss poten 6,766,951 6,728,635 220,000' 107.925 £ 

ther Conse. Fand Servicer. 1,709,000 1,182,003 1,202,783 55,750 53,750 - = 5 
Supply Bervices ........... 151,919,000) 99.139,336. $7.335420 4,005000. 3,354,000 | Notes tegued ........ 47,744,455 Government debt.... 1 

Mxpenditure 188,957,000 122,914,993 121,369,825, 4,278,750, 3,515,675 
OTHER I880E8, 

For Advances for Bullion 1,150,000 1,150 000 120,003 
For Advances for Interest on 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 .... 107,586 107,588 


For Exchequer Bonds issued 


BANKING DEPARTMENT, 
under the Capital Expen- £ * 
diture (Money) Act, 1904.. £4,781,700 i 


Less, Paid off by the National 


Proprietors’ capital .. 14,553,000 Governmentsecurities 13,054,568 
Debt Commissioners. ... 720, | Rest ..ceseceeeeeee 35,297,511 Other securities .... 36,781,501 | 
——-— 4,060,900 ‘ a 


ISSUE DEPARTMENT. 


Other securities 
Gold coin and bullion 


47,744,455 


ane a a nets | Public deposits* .... 12,435,572 Notes .......+++++2 18,471,890 | 
| For Exchequer Bonds issued under : 5 ’ ilve j 34.112 || 
the Cunard Agreement (Money) Act, Other deposits oeerne 39,059,033 Gold and silver coin 1,054 il 
Te 


| 
} eebee ahs ous wi 2. 080,000 . = Seven-day and other 
| Under Telegraph Acta, 1892 to 1907.... 830,000 500, 


i 





U i MM ) W k 4 1897 1903 000) ee ee i Pe ctaccocwaniene 36,955 i 
Jnder Military Works Acts, to 150,000 | 29909 
Under Land Registry (New Buildings) 69,322,071 69,322,071 | 
Act, 1900 12.000 ly bei . a a ii 
Wnder Public Buildings Exp. Act, 1903 20,000 én pe ‘Including Exchequer, Savings Banks, Commissioners of National Debt, and I 
Under Public Offices Site (Dublin) Act, Dividend Accounts. 1] 
ee 25,000) 


Dated December 26, 1912 J. G. NAIRNE, Chief Cashier. || 
Section 9 of the Finance Act, 1908 .. 21,000 16,000; Si 
Old Sinking Fund, 1910-11:— z=. i ae . iain hin obtain T ace 
Issued to reduce Debt . 2,356,7€6| The following were the changes inthe principal ac 
Issued under the Finance Act, 191]:— | compared with last week :— Increase. 
Section 16 (1) (a) . | 1,500,000 — . £ 
Section 16 (1) (4)... bene cette 35,500 — a : 
Old Sinking Fuad, 1911-12, issued to Circulation (excluding 7-day and other bills) .... 518,620 
reduce Debt.... : 3,750,000 
Cunard Loan Repayment issued to the 


| 
| 
| 
| 
| 
| 
| 


ae 





| Public deposits. ..ssccccccccccccccccccccccsescocs Lleol 
N nal Debt Com i Other deposits .......ccccccccccccccccccsccvecces 
National Vebt Commissioners under | iti 
the Cunard Agreement (Money) Act), Government securities ....+0.+0erecreeseeereeoes 2.624.175 
1904 . 130,000 130,00C} 5 oe Other securities .....c..ccccccccccsccccccecsores Z02%h19 
o- 1,500,00 : ee | Ballets cccccccccccccccccsccccecccccceeccceocece 
134,591,681 129,386,179, 4,378,750 3,515,¢75 | 


1 MMUED kctnccscdcccicecsctscusssnseccccssscesseetves. TAOGl 
can ace aay HC.OFDec for Week PGEIIND. cecdonecsecccocpinecneepansunsoeseesnose 
ele eR ae —— : aoe Me The following shows the amount of circulation, 

6,806,258 10,422,420.+ 815,402 + 385,25g | departments, Banking Deposits, Banking Securities, Reserv 
shat annals ; : Rate of Discount for three months ended December 25, ! 
Treasury Bills outstanding on December 2], 1912:— 

Bills issued ty Public Tender .... renee ro 
Bilis otherwise issued 


ee 
GE ENEIOME  cscccecccoccces 
Bank of Ireland . 


70 a ° Securities 
Ro Cirenlation in 
. and Abroad or (excluding Deposits | Banking 

Bullion Bank Post renart 

out for Bills.) Vepart 

< a" kxport, — ment. 


Reser 


& 2 £ S ... £ 

| : 5 5 708, 47,540,609 27,802,5 

th ANNUAL REPORT |) 23shipiiion Bitoas Beste iss min 

FOR YEAR ENDING JUNE 30th, 1912 FA O00 out) aeeee 130 (6155538) 46,545,821 27,387,666 
New Net Life Business . £720,288 


i 
49.000 out 28,535,250 55,491,835 45,763,895 27,501.12 
Premium & Interest Income - 630,123 


5 "589,070 56,996,275) 47,570,709 27,197,86 
seb ~ e237 050 55,504,514 46,945,912 26,362.85 
Claims by Death (lowest 
since 1902) and Ende. 


106,000 out, 28,300,405 53,577,579) 44,600,568 26,776,7 
Assces. matured - 219,362 - 


SE awonw 


Nn ey 
aIOUWM 


415.000 out! 28,603,205 52,416,171) 43,919.34! 26,261.99 
1,213,000 aut! 28,373,630 50,555,405) 44,020,05t 24.0 <2." -" 


228,000 out, 28,753,945 51,541,315} 47,191,89% 22.169. 
7, 105,000 in! 29,272,565 51,494,605! 49,816,065:19,500.%N" 


[Teer e ee. ee” 


nee 
a Oe 


239,000 in) 28,277,095 54,518,352) 44.705,34¢ ie a 
367,000 in 28,311,835 |54,932,945 44,795,300 27,9¢ 
Subjoined is our usual table, affording a comparative 
} 


1e Price of ' 


Bank Returns, the Bank Rate of Discount, t 
CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY, the Price of Wheat, and the Leading Exchanges aurins 
BF SEs BERD RO AeA As COUOOH, BM: three years corresponding with the present date as wt 
back, viz.:— 














At corresponding date 
with the present week. 


|| Circulation (excluding 
Bank | at Dille) .ccccces 
ublic deposits ..+. cocee 





posits eoeeceooe ees 
| Government se curities. 

i thine curities aveenetdias 
Reserve of notes and coin 

1} Coin and bullion.......... 


Proportion of reserve to 


| liabilities .......... eee 
| Bank rate of discount .... 
Marketrate, 3 months’ bills 
| Price of Consols .. .....es. 
i| Price of silver per ‘on. 
| Average price of whe at 
Exchange on Paris (short 
— Amsterdam (short) 
— Hamburg (3 months 
Clearing-house return .. 


The ar of the 
securities € 1 in 
exc »S 465 »39 
1g! in € ot {2 
{2 2771532 





eee 


| Total, 1912 


1912 


Gross total in 19]] 
Do 1910 


i) 


S I i Pay D ( 

| 412 ; Date, 
Jan 12 to J 26 1,376,303,0C0 1912 
Aug U9. cee cues 99,086 COO April 3 
- CJ. eevecvece 87,096 000 May 3 
ed 88,286,000 June 3 

. Siesnenaie 88625,000 July 3 

tee , 99,507,000 A ] 

bncoe jOrteteeees 131,402,000 &. pt 2 
NOV. 14.,, - 39,920 000 Oct 2 
— ee 92,062 000 Nov. € 

i hieiacihs 88,304,000 Dee 2 

| Total, 1912 ... 2,250,341 OCC 

| Corresp. —* 2,250,341 OCC 

total, 1911.... 2,125,105,000 

, OF Deo. si+ 125,236.00 + 

in i9]2 seo eo | 5 89 

Crone 0c tal in 191] 2,218,700,000 tw. 
th 04910 ......,, 2,261,385,C00 we 

j “Be. or Dec, j = 42,685,000 ee _ 

in 19]) i> 1°88 % 
* The fourth fell on Sunday. 


Si PROVINCIAL CLEARING RETURNS. 


| MANCHESTER-~ 
Jan. 1 to Dec. 14. 


v 


Week end 


LIVERPOC L~ 


ee ween weeee 


eee eee nee 


Corresponding tote! 1911 .. 
Increase or Decrease in { 
d 


Increase or Decrease in j 


ing Dec. 21. 
Total to Whines 538,789,500 330.632, 





£ £ 


725.630 28,853,32 
10,158,041 10,782,722 
39,915,542 
16,108,658 14,711,788 
34,660,402 
17,209,15* 22,219 
28,752,788 32,628,075 





Town Clearing. 


£ 
12,131,770 000 
296,412,000 
252 646 COO 
319,53%,000 
252,098 090 
349, 500) 
242,148,000 
£06,3°5 000 
250,22 1,000 
14,381,174 000 
13 208,941,000 
+ 1,172,233 000 
8°87 % 


13,392,457 000 
13,468 551 GOO 


— 176,094 000 
Y56 


OPBRCIAL Days. 


1912. 
£ 


332,175,300 324,380,300 ie 000 


6.614,200 


Jan. lt 14...... 226,487,500 


Week ¢ atin ‘Dee. 21.. 


4,894,000 


Total to date...... 231,381,500 


| BIRMINGHAM— 


Jan l te Dec. 14 


NEWCASTLE. ON- TYNE-~ 


|} Jan. 1 to Dec. 14... 
Week end ing Dec. . 


| BRIstor— 
j Jan. l to 


! 
ts 
lee 





Week ending Dec. 21.. 


» Dec. 14, sees 


Week e: nding Dec. 21.. 
Total to date...... 35,173,000 


68 044 100 
1,354,000 


Total to date...... 69,398.100 


52,431,390 
1,075,200 


T tal to date.. seer 53,506 590 


34,414,000 
759,000 








59,210,Cé5 





41,769,674 





69,721,000 Apl. 


ahs ee 


af ee 


500 +8.157,000 


214,252,300 +1712 
61,627,900 +6,416 
1,333,300 + 20,7 
62,961,200 +6,436 900 
46,291,000 +6,140,390 
1,030,600 + 
47,321,600 + 6,184,990 
52,431,000 + 1,983,000 


33,081,000 - 2,092,000 


-2 


568,736 000 
596,865 000 
28,129 000 


7.9¢ 
2d 


352 


13:07 
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ee 
’ reece 


LEICESTER— 


vy 

van l to , 14 ,t 9 
Try . . ee a)- 
Week ending 1) l } 


T + 


] 2 wi 
1 otal to date...... 13.35 


NOTTINGHAM - 


Jan. 1 to D 14 1 


~"*e ee @ © 49 ~ 
Weak oni » TY ry z 
alt ‘ 


POREIGN BANK 


BANK OF FRANCE. 


f 
aJie 
\asETs z 
Coin and bullion—Go!d 128,273,000! 
-- Silver 29048,00U 
Government securities .. 15,704,000 


Discount and advances . 95,192,000 
LiaBILITIES, 


Notes .... socceccce ani eauun 4 
Government deposita.... 8.611.000 
Private dar te 97 640 ON 


gad 

AssETs, 2 
Total cash ...cccsccceess 46,147.00 
DT EEE btaedéaseuna< 19,362,001 
Foreign bills .....cee- 2.777 OO 
Advances ...... ceteed 5 +, OOK 


Government securities .. 6,878,000 
LiaBILITIEZs, 


Note circulation ....... 67,442 00 
Deposite ; yr 


ASSETS 2 
GONE . wccccccccccecs eeeees + $2 453,000 132,4 
Balance abroad ...... A! 


Bilverandsnbsidiary coin 6,603 
Becuritiesand shortioans 48°94 0 
Other loans and advances 41,512,000 
Securities belonging & 

MEE ecescetececesene 13,735,000 
Miscellaneous .......... 4,702,00 
Balances due by 

branches and treasuries 


SWISS NATIONAL BANK. 


LIABILITIES . 
Notes in circulation .... 150,2 
Capital of the bank.... 5,590,000 
Deposits and current 

GSSSUMES «cc qccsesceces 57,368,000 
Treasury account ..... 4 000 
Miscellaneous ........ 8,533,000 
Balances due to branches 

Qn treasuries ....++.. 

2 ww? 
1912 
Assets z 
GOlE . cccccccccccccccece 17,485,300 
Bilver .. e.. 29,628,000 
Loans and ‘disco ants eee. 31,308,000 
Spanish 4% stock ...... 13,773,000 
Treasury bills, obliga 

tions, &c pe sanned 6,000,000 

LiaBILITIES. 
Circulation.........:..-. 73,732 
Deposits and current 

accounts .. 18 292.000 

4912 

ASsETSs. s 
Coin and bullion—Gold 6,938,000 
— Silver 623,000 
Discount and advances 6,579,000 


LIaBILITIES. hii 
Notes in circulation .. 11,972 S00 
Deposits 2.130.000 


BANK OF SWEDEN. 


“i912. 
AsarTs. ‘ £ a 
GEAR .ccoccececcecce eees 5 563 000 
Balance abroad and 
foreign bills ......-.-- 4,360 000 


Swedish and foreign 
Government securities 1,164,000 
Discounts and loans .... 10,296,000 
LIaBILITIES. 
Notes in circulation .... 12,215,000 





6°3 | Deposits at notice ...... 4,996,000 
—$<—_—. TIYT™--””””__._—— — 








RETURNS. 
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! 
IMPERIAL BANK OF GERMANY. 





Loans and discounts fot 367,826 090! 568,612 00 371,418,000 — 786,000 — 3,582,000 





ReEsERvE (Specie & Notes), 75,778.000, 75,258,000 79,788,000 + 520,000 — 4,610.00 | 


Legal reserve. 74 268.000) 74,154,000 77,278,000 + 104,000 — 3,010,000 | 
Excess of actual reserve 1,510,00' 1,094,000 

















Pu 


In the above tables the Reichsmark is converted at 1s; the Austrian créwn 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £&, the Norwegian | 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s, per dollar. 





























CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 
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— Sat. Mon. Tues. Wed. Thar. Fridy 













































































THE ECONOMIST. 





} 
| The following has been extracted from Messrs Samuel || 
LIABILITIES. A ; os 2 ‘lve eat sw | 
Circulation.......... ..+.| 9,398,900! 9,380,000 10216,000+ 18,0c0— 818,000; Montagu and Co.'s latest circular on the silver market 
Net deposits (inc. U. 8. 


Government deposits) . $28,626.00C 328,290,000 341,429,000 + 336,000 ra-vo1g00 |, Be market has been distinctly heavy, notwithstanding | 


2,510,000 + 416,000 — 1,000,000 | silver before the turn of the year. 
'to China in time for the Chinese new year have now been 





(December 28, 1912. 









| bee RE eek ae FOREIGN RATES OF EXCHANGE ON LONDON. 
1912. 1yi2. i911. Week. Last Year. _—— 
| A sets, £ £ £ £ £ | —— wacarter —_————— - 
}} Coim and bullion ........ 51,895,000 51,429,900 53,810,000 + 465,000 - 1,915,900 | Latest, Rates | Latest Rates 
|| Discounts and advances 79,461,000 75,665,000 67,251,000 + 3,798,000 + 12,230,000 | Dates. 0! Ex-| Usance. | Dates, Of Ex- Usance, 
LIABILITIES. ____ change ~~" change. 
|| Notes in circulation .... 96,956,000 97,808,000 85.098,000 — 852,000 + 11.858 000 | a: oS 
|| Current arcounts......-..' 35,514,000 28 525,000 36,829,000 + 5,401,900 — 2,905,000 | Berle -.....Dec.27 3513 | Cheques Lisbon ......Dec. 2! 474d At sight 
| =< : ve : | . - ” teeeee 26°9 
{| Note cirenlation above the legal maximum free of taxation £15,212,000° | Amaserdam.— 24 12-083 Short. Italy ..... a 24 35 52 “e 
\| against £16,735,55) above the legal maximum last week. | Berlin ...... — 27 20-414 ° Rio Janeiro... — 24 1644 Wadyast 
| 1 DO secce.| — 24 20°14 8 days Valparaiso .. — 24 0:4 Wdysct 
i] BANK OF NORWAY. | Hamburg ... — 24 20°434 Short. Buenos Ayres — 23 483d Wdvest 
iz ai 
|| Dec. 21, , Dee. 15, Dee. 2i, Last Frankfort — 77 27384 " Montevideo.. Nov. 20 5lid Wdyset 
1] 1912 1912 1911 Week. Cast Year. | Vienna — 27 2014 ” Calcutta .... Dec 27 1/444, teleg’ph 
i} Assets. £ £ £ £ £ | 8t.Petersbrg. — 2% 93°35 3 months Bombay ...  — 27 1/! a! 
STOR cceneadscoces eoeeee. 2,353,000 2,335,000, 2269000 + 18,000+ 84000; NewYork... — 24 481  60days HongKong.. — 27 2/0, + 
Balance abroad and Basle secees — 24 26314 Short. Shanghai . — 27 2/104 a | 
|| _ foreign bills ..........| 1,274,000 1,2£0000, 1,164,000+ 14,000.+ 110,000 | 
| Sarldes ne... | 618000 518000 §30000 12000 | 
SS cacvcrescne coos J / .- _ 
Discounts and loans ....  3,855000 3728000 3406000 + 137,000+ 459000 FOREIGN RATES. 
4IABILITIES, } ae 
Notes in circulation ....| 5,659,000 5.398,000 5 257.000 + 251.000 + 402,090 | 
Deposits at notice .-.-.- _ 481000 551.000 _259.000——_ 70000 + 222,000 The current discount quotations in the chief continental 
AUSTRO-HUNGARIAN BANK. | cities are as follows:— 
r y Dec. 14; Dec. 7, | Dec. 15,, Last | Open | Open | 
. — 1912. _ Week. (Last om | Gas —— eon > Market 
SSETS. z £ | ‘ : oad a : ay fe: 
| Coin and bullion—Gold) 50 579,000 509°9,200 $3,805,900 — £50,000\— 3 426,000 | IEEE oonnsenn ee lee ah hl A 
Et Bt ae Nee ey | Ca aaatean| LL-T82200\—_ 145,200\— 1.598.000 | ta abarg .... Nov.i4,12..6 .. 6 | &6 Petersbrg.. Oct.38,12.. £8 .. nom, || 
», a advances, &c... 61,279 000 59,205,000 45,118,000 +-2,076,000) + 16.161,000 | enniders Nov 14.12.. 6 514 | Madrid Sep. 24,'03.. 44 4 | 
. | ABILITIES, i - . , 3 “* ee in MAES BE coccce . + “* . 7 | 
FE | Ciroulation.............. 108 097,000 107 035.000 95 355.900 + 1.962.900 4 12 732,020 | Amsterdam... Oct. 2,11.. 4 .. 4° | Lisbon ...... oo Seek BH 
\— ——_————= | Brussels .... Oct. 16,12..5 .. | Stockholm .. Nov.14,12.. 6}... 54 | 
| Vienna ...... Nov.15,12.. 6 .. 5¢8 | Christiania .. Mar.23,'12.. 54... 5) | 
; | ll a ca NATIONAL BANK OF BELGIUM. ee: ee Oct. 31,712..6 .. 5} Copenhagen,. Nov. 15,'12., 54... 54 | 
Dec 19, Dee 12, | vec. 2i, Last are Oct. 31,°12.. 6 .. 5% | 
” 1912. 1912. 1911, | Week. Last Year. | \| 
SSETS. £ | £ £ } é ; a i 
| Coin and bullion ........ 11,606,000 11,787,000 10231000 + 41920 + 1372000; At other centres the latest recorded quotations are : 
| Other securities eneanes 27,240,000 27 372,000) 26,755,020|\— 132,000 + 484,000 | * | 
IABILITIES, | . : Q | 
Notes in circulation .... | 37,853,000 37,940,002} 36.171.200— 1¢2.000| + 1,657000 | New York (call money) ........ 8 | Calcutta, Bank min»... 0.0.00 7 || 
| Current accounts....... 4,901,000 4.611000 4593,000 + 330000+ | 302,(0) | ene | 
i } i} 
NETHERLANDS BANK. 1 
| = 2 Dec 21, , Dec. 14, Dec. 23, boast ae | GOLD MOVEMENTS. 
1912. 1912. 1911, Week. Last Year | 
Assets £ £ £ £ | The foreign movements of gold to and from the Bank since | 
| Coin and bullion—Gold 13.390.90C 13,427,000 11,462,000— 37,000 + 1,928,000 | b foll . {| 
= Silver 695,00 649.000 998.000+ 43000— ‘293,000 | last week have been as follows :— | 
Ctieente and advances 14,919,00 14,928,000 15,559,000 + 11,000 — 610,000 | ARRIVALS £ WITHDRAWALS £ } 
sIABILITIES. ree ee } 
| Notes in circulation .... 26081,00 26,346,000 24 929,000 — 265.000 + 1,052,000 | Tues., Ecuador ...... 20,000 Tues., India.......... 50,000 || 
| Devosite . . a 1.255.000| 987.000 1,516,090 + 368000 — 261,000 | Net efflux........ 30,090 
|} ‘ NEW YORK ASSOCIATED BANKS. ee. 50,000 50,000 || 
Dec. 21,| Dec. 14, _ Dec. 23, Last 
1912 19:2 1911. Week. Last Year. | 1| 
he oe £ &£ £ | || 
«- 59.€6?,000| 58,248,000 63,102,000 + 814.300 — 3,430,700 | SILVER. | 
16,116 990) 16,410 000 16,682,000 — 294,000 — 566,009 | 


that supplies have been far from plentiful. The causes are 
manifold. There is a natural reluctance to take any cash | 
All necessary remittances 





arranged for. It seems evident that the support afforded by 
special orders, such as Russia, which has recently taken 
£150,000, is not available at the present time, and Indian specu- 
lators have been rather sellers than buyers. However, lower 
prices indicate a sounder market rather than any inherent 
weakness. The negotiations for the new Chinese Loan have 





| had surprisingly little effect on silver, probably because there 


has been many aslip already between the cup and the lip, and 
also because previous delay probably has increased the debt 
of China due in go!d, and lessened, in consequence, the 
amount that has to be remitted to that country on a silver 


~> |.% % |. % % | basis. The stock in Bombay is reduced from {1,650,000 to 
Bank rate ..... sichidaaiaddibaeisi " ais. e cneny Se ee ee Se 
wet Market rates of diecount:— P Pa ; ss F £1,540,000. The offtake is slightly es to a 70 | —- 
ee 2 oe ys’ bankers’ drafts........'5 4465 4h 34 = 2 4 a day Shanghai cables a_ stock in ars an sycee 
3 __ 3 eae oben 844 i = cS ~ é . ¢ shipm 
ae soa DREN ae sf af a hy ai % 3 4 f£ 3,140,000, compared with £3,120,000 last week. A — og 
ts 6 months’ do. .............6005 4h 4s OR 4 = 4 ot £90,000 has been made trom San Francisco to Hong — 
i eae yoy theanatonen ~ ia 7 3 *e 2 & | The quotations to-day for cash and two months’ delivery a 
eaeee ig: Fortnight (at last Settlement)..54 54 5b S% | 5 @ 5 ‘respectively }d and 3d below those quoted on the date 
: $3.94 Deposit allowances:—Banks .... 34 RS 34 3 our last letter.” 
ie 1y iscount houses at call ........ 4 « 34 34 3 3 Ss fe : ie 
: | i BEMOMGS .....2.-.--2-- 2020000. 33 33 3 an The movements in the spot and forward prices of bar silve 
/ o | The following is a comparison with previous weeks :— from day to day during the week have been as follows: 
Wet iee S | "ll Bente cae ot ene Cash, Two Months. 
et tae i | gs | Bank Bills. Trade Bills * d d 
' ; p 4 j $s eee ee a et teh ae od aa ele ee eS Dec. Dkwexadedansesiebswasaedes 29 oes 29; 
Re i | &,% |3 Months. 4 Months. 5 Months. 3 Months. 4 Months.|6 Months. Pees eae, Le 4 
i tee nents oer ser eer erent es ee eens # 281§ .... 26 
ie = 1912. ; % % Oy i % j i | ” Mhiciecesdssbocndeeensenes ! “he 2 lav. 
eh | | Oct. in. (ay | 4a i 4 4 r 44 4 - le .” Wi. dscncgedsedsesedseecous poe 
e i | i¢ : ‘ S 5 se BP ethecvixeiodsdevieewend Bank He _ 7° 
j . ; | 25../ 14 4 4 3 | 2 j 27 28; eevee e ia 
= es ; | Nov. 1..i4 | 438 5 4.4 5 4 5 4,5 4 5¢ 4 ” ee ee ee eee eseeeesreeseeese 
a | 28 ie ide le 1 le le 
tt ' i aaa te or af an ae | INDIA COUNCIL BILLS. i 
et cee .i3e4@ | 14 4. } e 
SEE TY Deo ele ‘ | 44 4 eo ; i : : | The India Council on Tuesday offered ae 
Br gee 35. 188 4 #8 Pi 4 5 4 5t 4 5 @ | R8.13.000,000 in remittances on India, and tie app. The 
‘ee | or la : if 43 5 2 at | amounted to Rs.86,000,000 at 18 4 3-32d to Is 4 ereiis the 
+e | —T"qhese rates range frou those carrent on the very best paper to these paid paid | following statement gives the result ot the sales 
| on bills for which the Bank rate is usually required. | beginning of the current financial year :— 
a Sal nes teissecitaeantidaetiisiataintieanetatniaraiinanmeaemntaia Tae eee 
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Allotments since last week :— 


2.827,900 in bille on Calenttas 


-.-. 3.284000 in bills on Bombay 
388 000 in bills on Madras 


. 1,644,000 in 


transiers ¢ 


- 4,573.00) in transfers on Bon 


— in transfers on 
22,000 in bills on Caleutta 


The amount to be offered next week will be Rs. 


On 


enpianeneaseianaael 
secccccees. S Months 


eee eee ewer eeeeeee 


m Cale 


| Madr : 


Rs 





403,903,748 ee 
234.682 678 

14.329 < 
249,012,446 . 
Se66ccee ) at 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Usance. 


PATS coverececevererseceecesess Cheques | 2! 
3 Months 25 
2b 


<a EEE ccsccvceccedeesesoesss PP 
a Frankfort ......... ocvcccccccoce " 
ie Vienna and Trieste ...cccccece: " 
e Antwerp....... ecccccccecececees " 
SUONONE ss .ssescsesuedens ” 
SE Sadcceeecee ccccccccocese| 
Genoa, Naples, &0. ...ccccccces| " 
Madrid, Barcelona, &, ..cccce- Pe 
Lisbon .. eo cecccercocecereeses| "” 
Switzerland .........0. cccccccece ” 











od 
be) Name of Railway. 
SJ 
Be 
4 
2 Excuish aND WBLsB. 
Ee. Brecon and Merthyr eeeeces 
Es || Cambrian 
é Central London............. 
x City and South London ...... 
% Furness aah anime 
a || Great Centra 
Great Eastern 
<q Great Northern ent 
a Great Norther 1 ci con 
* NOI hand City ... 
4 Great Westerr , ” 
4 |; Hulland Barnsley it 
‘4 | heashire and Yorkshire. 
London and N.-Western _ 
i yond mand S.-Western..... 
' }| Lon. Bright ind 8. Coast ; 
London Blectrie ses... 
aryp nd Carlisle 
3 Metrepotita aris 
2 | Metropo tan District 
i | Midland 7 omnd 
5 }| North-Bast: 
a Nortn L i ° yao 
% N. Staffordshire— Rail. cae 
3 | goumel 
3 i ondda at d Swansea Ba ; 
a he Se S y. 
| ast rn ar at. Rail aon 
i Taff Vale g ee 
j SCOTCH. 
j Caledonia . 
: || Glasgow and S.Western* .” 
. || Great N rth of Scotland* 4 
| Highlana* cm 
|| North Brit widaaiee 
lRisH on 
f j 
¥ Defeat i unty Down. 
a fd South-Eas 
a Great Nou+),, -Dastern .. 
® Great 8 


4 Midland G 


“ = 
a —_— __ 
‘_ -_— 
Ry 
| 
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Name 


at 


and West. : 
Western .... 


34 
cesses] 3,005 | 2,993 
a oe ae 

...| 5962 5954 

...1 1,965 1,965 


Tues., Dec. 17, 
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78 
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€0 
24 
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97" 
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45% 
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HOME 


Miles Open. | 


1912+] 1911 


6164 
1,202 
1,016 1,008 

3% 


1,022 
487 
44 
79, 
25 
1,4164 
1,734 
1541 | 154 
207 

119 
31 
76 
654 
1244 


9564 
4 44 


l ead 1 Saag 


80 80 
160 160 


561 543 
1,1212, 1,121 
538 538 


Receipts f 
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oU, IU 
60,100 
60,700 


622 AN 
138,000 


41,000 
135,000 
65,690 
43,423 


"824 
17,29; 





76,000 
63,778 
3,631 

5,200 


‘Tl 


74.595 


4,748 


29,890 
12,900 
4,250 
4,608 
25,600 


1,798 
3,386 
10,235 
16,279 
4,589 


COLONIAL, 


Period 
Ending 


Receipts. 


Merchds« 


157,00 


78,795|119, 
Rs 





3250 
17,994 


1,583 
l, $0¢ 


185,000 
146,172 
4,952 
14,700 


2,202 


24,822 
18,896 


62,700 
22,300 
§,070 
3, 352 
65,500 


959 
1,870 
10,60 
16,291 
8,678 
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Thurs., 


474 


ECONOM] 
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2 £54 
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ow 
an 
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+a 
0,000, i 4 
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| J 
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25 


474 25 


12 1 12 lg 12 
12 44 12 4% 12 
20 82 20 78 0 
20 82 20 78 20 
20 82 20 78 20 
24 «64 24 «6«€0 24 
2 733 25 68} 25 
243 24% a'5 
24; 2494 
26 24 26 0 26 
4342 439 432 
462 46a 462 
25 713 25 €62 26 
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The followi 
principal gold exchanges :— 


Francs. 


i341 


ieecus coon 6 OMG vccadccnawones % dis 
eee ee eeeeee 4 J aays eee eeeeeeeee 3 "” 
ee eee eeeeeee iy 0 o ee ee ee eeeeee ly " 
Coeeresesecs ? o A - ee eeereeesee iux on 
Ceeeereeeeee - ” 
AUCs A 4 
r Australia Australia Lond 
Selling. Buying Selling. 
enw ceeene Par . Cable... 1004 
y } Pp ; ; i 
} and. rar It n Vemand.. 100+ 
aw Gio cceten ° ° IS 50 dis eeece JJ 
£ p “ a - 
OUds . : ee 384 60 d/s cece J5a 


FRENCH 


25 —324—4 p. mille for us 


‘ 


| 25—225—1 
25—124—4 p. mille 


The 


Par 


ng are 


agst us 


GOLD POINTS 


the sta ndards 


Marks GERMAN 
20.52—5 per mille { 
43—Par 


20.35—5 p. mille ag 


for gol 


xints 
points 


of the 


Dollars. America 
rus 1.89 er mille for us 
4. BE Par 
stus 4.827—8 per mil 


LATEST EXCHANGES. 


rt exct 


lange 


latest exchanges are :— 
‘*cheaue’ 


German sbi 


exchange.... £5f14c 
Qim 4t1pf f, 


w Ycrk ‘‘cable transfers’’ .. $4.85 


RAILWAY TRAFFIC RETURNS. 


l++14/ 1 


ltPIi +l lL ititi 


He +1) +4444 


+ 
i 


| 





L+itt 


13, 267 14,118 





POREIGN, 


Total Receipts. 








rw Week Ended | 
sac Trat 
¢ : Traffic } 
= ver M 
=~ Increase per 
= or Week. | 
te &| Decrease oie 1911! 





AND 


Pertod 
Ending 


Name. 
a 1912. | + oF 1912. | +0 
(splay & Goios = 
tat.| t g E 2 FoRBIGN. — Con ok 
Hem Ben Bengal Nov.23 5331+ “41 179,721! + 25.763| Cordoba & Rosar. Dec. 18 
Bengal \ Nas N. " 25 224- 15 463,£57 + 25.626 Cordoba Centra! 14 
Bomba , x 52.666 + 8,353 1,035,333 + 234066 Do B.A. Exten 14 
arm, . SGOT. Dee. 14 84,866 — 2.066,1,685,553 + 125466, Do Nthn. Sect 14 
Canadian N Nov.23,  23,932/4 1,618 431,019 + 6,276) Costa Rica .. .... 
vanad rthn Dee. 14 94,3204 9,560'2,229,480' + 351740) Cuban Centre] ” 
Raat Ini Mitic. Oct. 2,612,300, + 376000'9, 788,000 1,820,000, Ezyptian Deitat Now & 
©. Tre of ¢ Lee. 14 “134,866! + 13,600 3,162,333 + 387000 Entre Rios Dee 2 
Gt Indian pett® Nov.30 296,385 + 43.016 9,909,321) + 446363 G. West. of Brazil = 2! 
Mad bs yu Dee. 14 128.146 + 8,940,2,285,12? + 240126) Int oc nie Mex 
Quebec Const Nov.0 466664 131 $91,827 + 30,169) Leopoldina pus 
South In 28) 7,409 + 628) 141,51C + 17,663) Manila 2 
Southern Punjab 30 22415 — 1,388 725,038 - 35,017, Mexican oh, 
Poarign t? Dee.14 7.69. |— "764! 144,319 + 2,254) Mexican, Natnal. (ct. 28 
Antotagacra Nitrate Rails.* .. Dee. 1* 
Argentine wp Ute: 22, 42.930\4 8,870 1,695,93¢ + 141520, Ottoman l 
KA and Pacite © | 6,117 741, 158,668 + 19,124 San Paulo e 
BA Gt Southon, 102,000 + 12,0002, 349.000 + 250613 Untd. of Havana = 
B Ayres W esters . 000 2.796,000,+ 635938) West. of Havana = 21 


x 
gears 
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gm oe OF 
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ee 
TTT TT 





29 

11,523 1,219,081 + 14555! 

27,277 2,965, 769 + 629697 
676, 323,125. + 37,765 


AMBRICAN 
Alabama Gt. 8 
Atchison Topeka 


(ict 
tpct 


Passe! 


er 


G00, BE. tay 


eipte this Half-year 








7.03 + 42 } 40.84 + 
l om -"“ A A? +> 
¢ + 2.364 2 YC} 3996 - 
+ 25.9 7 - + 
+ 3 0 ? 
+ 0 447 > 
} 
+ 000 6,900}5 + 
j 
_. ; + Bae OF7811 709 1 
e178 + § 1,842,273)1,7 
53 +] Q %$,864,000I4,5"8,0Q0 + 
a} B O| 798 + 
+ 12,64 451,372] 4$55,8 - 
} 
} 
2 + 292 36,967, 34 
. 4 yn 4 
> + 70 + 
9 —_ ore + 
144 = 00 + 
] > + > 
4 113 ¢ 644,491] 607 + 
+ 28 415,046) 375,4 + 
| 
794 2,0€0 r 
67 .00C + 3,620 T 
141.2 + 7 é 
l 
786,300 + 1,22 x» + 
64 53 1, + 
109 & —- 244 41,934} 40,735 + 
297 6% — 2,33 256,911} 257,823 — 
383,027 + De 386.323 3,303 + 
144.525 — §,503 167,080] 172.696 — 





2912. + of 
z z 
198,930 + 46, 140 
139,08 = 2.895 
167,810 + 66,425 
374,155 — 6,440 
124,748 + 17.884 
150.423 + 16,61 
187,266 + 11,635 
239,100 — 6,690 
639.4% + 30,703 
371°.81 > 465 
1 43a C468 + 303502 
"202.553'— 4.013 
49%9030 + 169100 
21598000 + 569000 
222,%3.+ 4,637 
224,341 822 
$06.50! 4 7C,073 
127,053 + 5,806 


337,544 + 29,194 
? GE, B46 + 857968 





Name. 


AMERICAS. —‘'on 
Baltimore & Ohio 
Ches peake& Ohio Oct 
Chic. Mil. & 8. P. Cet 
Den. & Rio Grande 
Frie Chet 
Great Northern , 
[ilinoia Central. . ¢™ 

> 

) 

. 


(bet 


~visvl. & Nashv! 
Missouri, 
a - 


Kansa* 
Central (bet 


N. Orleans N. E. N¢ 
Norfolk & Weat. (ict 
Vow orm Central (bet 
North Pacific (ret 
Pennsylvania (het 
Philadel. & Reade (» 
Seuthern Pacific (et 


Southern Railwy le 
8S. Louis & 8S. Fran. ‘ct 
Texas & Pacifk 
Union Pacific 

Wabash Cet 


ncrease T 
JecTease 





or 32 per 


. 


rl oe mille 


+P 


er mliié ags 
again 





$14,063 us ? + 
2 24 ] + 
2,42 2s 4 + 
24.654 4 
23,364 2,79;' 27 
> 0 “437 239 8 i 
4 “4 BK "21,8 4 
4 G0) nA > 5 * > 
L< 4 ‘ a 
44% 
‘ m 96 : 4 
m $86 + 
§ 2 iA 140,7%) + 
5 89 19} 
2 * 404. ot 
769.4 4 
331,18 326.9 + 
2% 429.1? 4 + 
413.94 3 3 + 
261,000 4,7 OOK 43.000, + 
248 §,605,723 5,281,135 + 
07% é 201 + 
5 \ etee ‘ 
f i ei i A ? 
344 . , + 
7.925 176 + 
MA 2? 449 413 + 
585 529,112 483,79 
+ 
a a 2,019,% + 
15,2 4 22% > 
5970 218.4 — 
250,52 200,008 + 
@ ear 
12, 2,223,200 2,200,000 + 
49) 8s > 
] 4 - 
A 
712 5, 45 _ 
23,02 746.30 + 
5.661 2) — 





Receipte. 


= 1912 + 1912 
“ z z 
1,881,672 + 229708/7,021, 178 + 
621,000 + 29 2,411,000 + 
1,499,000 + 220006)5,183,000)+ 
497,000 + 58.4 1,238,044 
156,050. + 1140004, 449,000 + 
1,747,00C + 32500” |5, 928,000) + 
186, 259000 4, 4.34, 000) + 
078,000 + 41,007 3,983 qs 
688,000 + 75,000\2,272. 06 
2,098,496 + 18,778 4,005,430 4 
«7? by ? 
777. bee + : 
> a3 » > 12 - 
533,000! + 8590 t 
8.000 + 1 5 
7 oo S480 . 
2,783,142 + 398117 1 
7 272,00. + 7,000'6,0 16,204 
873,092 + 49,427 3,167,272 
334,000 + 47 1,221,000) 
337.00" + 19900017,(01, a 
603,000 + 64,909'2,295,0.4 
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11,164 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT 
December 28 and January 15 December 30 and January 16 
Consols, January 3. 

With Christmas falling this year on a Wednesday the 
wesk’s business on the Stock Exchange has been reduced to 
an almost negligible quantity. On Monday the approach of 
the holidays already had its effect, and excepting the 
necessary arrangements for the carry-over in the Mining 
market little was done. There was very little deaiing in 
gilt-edged securities, and in the Home Railway market the 
only noticeable movement was a fractional decline in some 
of the Southern passenger stocks, while American and 
Canadian rails fluctuated slightly. 
over almost entirely to festivity and that mild form of 
“ ragging ” 
in Throgmorton Street. A welcome feature of the day was 
the decision of the directors of the Bank to make no altera- 
tion in the Bank rate. 


of a 6 per cent. rate before the end of the year were thus 


[December 28, 1919. 


DIVIDEND ANNOUNCEMENTS —cC 


Rate % per Annum, except where 
marked % or stated in Cash 


Company. 


{(nterim 


Mount Morgan Go!d Mining 
Company ee 

Mount Yagahong Exp.ora 
tion and Finance .... 


| Pegoh, Limited 


Christmas Eve was given | 
which is the time-honoured custom of the season | 


| Spanish 
Fears, entertained in some quarters, | 


of the New Year no further advance in the rate is likely to | 


be necessary. 


during the holidays. 


seasonal amusements centred on the Home Railway traffic 
returns. 


usually swollen figures. 
show a decrease, or at best a small increase. 


just as this week’s have suffered in comparison. 
showings. This is the biggest increase in the list with one 
exception, and it comes on top of an increase of {109,000 last 
year. 


£5,300 on to its unbroken series of increases. 


Chatham, £9,600; and North-Eastern, 8,810; but a fairer 


traffic criterion will be afforded by a comparison of this | 


week’s and next week’s figures in aggregate with the corre- 
sponding fortnight of 1911. The North-Eastern figures are 
better than anticipated in view of the strike. 
Railway market is quite hopeful regarding dividend prospects, 


and that a fair amount of stock is being carried over in anticipa- | 


tion of investment buying early in the New Year was evident 
by the contangoes which were fixed to-day (Friday). 


tor markets have been fairly firm during the account, and the 
amount of speculative business has been very small. 
contangoes had been fixed there was a slight improvement in 
prices all round, though it was more due to settlement than 
to any other cause. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
marked °% or stated in Cash, 
Company. 


Whole 
Yeat 


Interim — Final. Last 


ear. Year. 


Previcus 


African Banking Corporation — . 8 
Arnold J. Van den Bergh .. i ns 10 
Bilston Gas Light and Coke. 
“A” Shares 
Do “B” sd bus 
Buena Tierra Mining Co.... 
Bury Paper Making ........ i os 124 
Canadian Car and Foundry as in 4 
Canadian Resources Deve- 
lopment, Ord. .......... 
Do Deferred 
Chicago Junction Railways 
& Union Stock Yards Co 
Cordoba Central Railway 
Co., Ordinary 
Do Income Deb. Stock 
Dominion Steel Corporation 
Dooloo Tea 


586d p.s. 
4s p.s. 
l/ p.s 


4% 


o-* 


Esperanza Copper and Sal- 
phur 

Federated (Selangor) Rubber 30 

Glencoe (Natal) Collieries ..' 

Great Northern Railway Co. 
(U.S.A.). Pref. Cap. Stk. 

Great Yarmouth Water .... 

Hart Accumulator Co 

Humphreys 

J. G. White 

Jalinga Tea ! 

John Barran and Sons...... j 

John Crossley and Sons....} 

Langiaagte Estate and Gold 
Mining i 

Louisville & Nashville Raild. 

Manchester Dry Docks .... 

Meibourne Tramway and 
Omnibus 


oO 
o 


Moreover, the adjournment of the Peace | 
Conference until this morning relieved operators from any | 
fear that the political situation would change for the worse | 

Any interest that could be spared from | 


In rg11 Christmas Day fell on a Monday, which | 
meant an abnormally large traffic at the preceding week-end. 

Thus, the returns published on Tuesday compare with un.- | 
This causes most leading lines to | 
Next week’s | 
returns will naturally benefit fromthe incidence of Christmas, | 
In spite of | 
everything, the Midland shows an increase of £3,000, thus | 
keeping up to the excellent standard of recent weeks’ | 


The Home | 
| Burbank’'s 


The 
general settlement did not present any prospect of difficulties, | . coe cecens- 

x | Claremcnt (Rhodesia) .. 
} De Lamar 


After | 


| Falmouth 


R. Hood Haggie and Son .. 
Randfontein Central Goid 
Mining Co 
Pandfontein 
Mining Co 
I fio eteee ds owas 
Sidney Bacon's Pictures .... 
South American Copper 
Syndicate 
South Crofiy 


River Pulp 
Paper Millis, 7° 
Ptg. Pref 


and 
, Cum 


| St Pauli Breweries . 
dismissed, and it was generally felt that after the beginning | 


oe 

Swiss Russian Cotton Manu 
facturing 

Tusean Gas Sprains 

United Tobacco Companies 

Walter Scott ere 

Worcester Exploration and 


Last 1: j 
Final La 


SU 


Year. Year, 


isp.s Isp 


1/6p 8. 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise sta 


Quan Gold Recovere 


Abbontiakoo1 
Abosso 


| Alaska Tre adwell 

The exception is the Great Central, which puts aaa 
| Associated Northern 

The largest | 

decreases are Great Eastern, £12,100; South-Eastern and | 


Ashanti Goldfields 


Blocks — 
Boom DGRG..séicccce 
Victories eo 
Associated o 
Australia 
Bibiani 
Brilliant Extended 
HKroomassie 


3ucks Reef 


(1904) 
Butters Salvador 


| Camp Bird 


Charterland and Genera! 
Exploration, Old Nic 
Mine 1.655 

2,375 

4.083 

Eldorado Benket 7,413 

De RIOD, ans cotnnsssaeds 20,870 

Consolidated 3,634 

Forbes (Rhodesia) 


| Frontino and Bolivia 


ol waeeee 
Giant of Rhodesia 


| Globe and Phoenix 


| Golden Horseshoe 


’ Great 


Boulder Perse- 
verance sos «al eeeee 

Great Boulder Propriety 16,342 

Great Fitzroy 7 

Hainault Gold Mine .... 

SOR Th. sceccsconcscesces 

Ivanhoe 

Jumbo 

Kalgurli 

Lake View and 

Lonely Reef Gold Min’g 

Matabele Queen’s ......) 1,550 

Mexico Mines of Fl Oro 13,110 


| Mills’ Day Dawn United 


| Mountain Queen 


(two weeks) .......- 878 
3,326 


| New Brilliant Freeholds 


| New Lisbon Berlyn 


(two weeks) 


1,029 


| New Ravenswood 877 


New Zealand Crown....| 2,077 


| No. 2 South Gt. Eastern 889 
| Oroya Leonesa 


Pigg’s Peak 


| Prestea Block A 
| Rezende Mines \Rezen 


Section) 


| Rooiberg Minerals....../ 
| Sons ot Gwalia 
| South Kalgurli 


Talisman Consolidated. . 
| Taquah .. 
} Tasmania Gold Mine 


Susanna Mines 
2,950 
5,465 
3,469 
| 2,200 
10,000 
4 650 


Thistle Etna........... 
Tomboy Gold Mines... 
Troitzk Goldfields .. 
United Rhodesia Gold 
Fields— 
Jumbo 
Mayo (Rhodesia 


; Van-Roi 


West Rand Central 


| Willoughby’s 


dated 
Yuanmi .. 


| 


Cyanide 
Wor ks 


' 


V) £4,159 
V) £12,359 
351 


1,116 


1,210 (V) £2,555}(V) £403 

. 454 “a 

V)$22,188},V) $2,400 
3,607 802 


* a5 ae 


1,032! 
3,635 
8,455) 
8,2 7} 
..  |(V) £26,497 
3,233 13,241 


2,450 
1,271 

V) £21,052 
4,944 
3,561 

948 


1,253 


60 
(Vv) £1 296 


** 374 

V) £2,065 me 
320 391 
V)£28,501(V) £7,032 


| 1,833 

V) £11,490 

493) 

(V)£18,258 
3,032 

650 

He 807 
820 (V)$31,500 ( 
a 855 


1,217 


V) £3,013 
718 


1,377 807 
.. |(V)£18,031 


8 


vd. 


V) $24,582 
4409 


V)'3170980 


V)£10.7 
1,262 
V)£15,41% 


9,188 


13,568 1 \ 


V) £33,700 (P 
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SUMMARY OF COMPANY PROFIT AND LOSS 
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Balance After “Mount ” , se 
Period from Pay a — > Ae aoe 
Company. Ending. Last mentof ® . id Carri 


Account. Deben- | *’35"! es Reserve, Balance . . 
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BANKS. + i f . 
African Banking Corporation Sept. 30 14,64: €0.307 14.94 3 07 , 0 7 17 









OTHER COMPANIES —_——= _—_—_— 


Anglo-Maikop Corporation....| June 30 a 48.492 4249 19 34) 59> 549 

















Edinburgh United Breweries! Oct. 31 502| Dr.2. 84 Dr.2 & > oe " oo 5 229 
; Horden Collieries....... --e-| Sept. 30 1,923) 56.46¢ 8 323 9 7 a tea 5 : : 
a Huggins and Co. ...... soeeee Sept. 30 12,23) 8,9] 14 1.142 10 20 % 


By Killinghall (Rubber) Develop 
a WES «86 ekAed cc ceedicdna June 30 oa 68] 68] ad " ad 3 
S North of Scotland Canadian oie ; i - 
> POUAGD cccccrevecceeces Nov. 11 2,650! 52118 54,748 17 38,50¢ i 13,704 2 50 
| PONTE oviccoccecssécces Aug. 31 a 62¢ 2,62¢ ; | 
4 Trolak Plantations .......... Sept. 30 es 1,975 1,97 ‘ - 
a United Tobacco Companies .. Sept. 30 51,680 159,544 191,223 25 125,00 18,00( 
( 
i 


ta ies.) 8 * ma} | 


STATEMENT OF BANK ACCOUNTS. 
4 The following statement shows the position at the end ot N ber of banks which issue monthly stat 
ments of accounts :— 
eee 
Liabili- Deposit — 
ties to and Cur- Miscel- Seca ae iscounts, Mi 
Share- rent Ac-  laneous. aa . a arent Short ments. —— —— lane 
holders. counts, &c si a. a. | weetle 
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& & & & $ 
Capital and Counties 2,550,000 39,074,485 1,193,704 42818189 6,.05:.837 
Lloyds eer ‘ 7,108,672 89,550,083 7,997,615 104.655.370 14,842,927 8.583.114 11224316 42.2 
Loadonand &.- Westn. 2,100,000 18,720,302 1.858607 22.658.903 963,593 2,519,353 3,605,307 10 


eerie Mian ii a 


£8,989 | 2.407.639 902,995 22 658 90° 


& ‘ 
ig Lond. City ¢ & Midland 7,379,551 83,508,416 7,871,563 98,759,530 13,875,204 10025127 9,222,756 45,460,162 | 1026738& 9,909,693 98.759 q 
f London © unty and ; ae a s 
4 Westminster...... 8,219,310 79,128,567 9,745,666 97,093,543 10,417,117 9,237,055 9,659,852 39,780,893 | 19533643 8,454,993 97,0 Woes | 
London Joint Stock.. 4,070,000 32.77 07 2,841,70: 39,685,780 4,408,901 5,331,231 3.167,741 21,778 } 
72:72 te 
472,72 1,541,33 





5 16,984,318 2,025.55. 2.176 555.9 547,60 3 234,437 oa 15,984.3 


National Ridedece 1,970,256 13,4 
National Provincial 


& 
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‘ai 


wap 
csceimg aa 
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3 5 T7 C77 ~*_ = 744° 971 49710049010 77 "7 cc Ic aT { 
ag Bank of England. . 5,150,000 64,522,962 937,631 70.610595 9,703,344 42316542174 37,987,652 + 70,610,593 || 
“§ head +++ 4,657,123 40,550,377 5,598,654 50,806,154 6,173.8368,168 231 7,645,981 22,560,600 6,252 595 50,806,154 | ; 
ig Union of London and ee cael oe : 
a DD esctawscas 4,704,785 39,5942993 5,517356 49816444 6517,8707 4,492 5,604,656 22,744,739 6,574 19,816 444 | tS 
a | Williams, Deacon's. . 1,950,000 16,295,859 730,931 18976,790 2.337,S74 2,436,538 2,626.45: 6,220,108! 4,110,906 1,155,096 18 976,790 | a 
“ =) 
4 a aiiioiauii_ = ] , | 
: - pa a ee ee | ke 
Rotices and Reports. t mre | i 
- _— a ae Divid ‘ep 
d GOVERNMENT STOCKS. pro} t ' wet ae : Be j 
BELFAST 34 PER CENT. STOCK.—The Commissione f Inlar I peer = ont ae | ; 
A Rey e entered into an agreement with the Belfast Cor ee ' 5 lai : ; ' 
be }} PUTat r the composition of the stamp duties payable on tra : - I 
be Ps» t ; en; : 5 ANK OF ORONT I 3 
4 lan... 0! £350,000 34 per cent. redeemable stock, 1942, inacco1 BARE ¢ TORONTO \ 3 
ss BR ieee the provisions contained in section 11 f the Sta : 
es ers executed on or after September 3, 1912 eg ate ] oa i 
a jj ““©Mpt irom starp duty. aie a nts. an ted t ‘a 2 
- | RAILWAY COMPANIES. $5 the premium received on m : 1 es) 
| , PARAGUAY _ CENTRAL R&ILWAY.—The report for the vear to together, $1,279 ae ey No. 12 ] ae 
t } ¢ . t t 1.98 [) \ 2 ent VI3ZI, 32 . be}, 2] ie 
: Ate that the gross receipts amounted , +4 i — ’ > a | — ¥ 4 
i cle f e : ie . . \ ' ; ; 
c 39, 7 per cer! [ r a ~ ‘ 6 ; 1 ; {| 
; net 24,s0t or sAeiae i ¢ 1] . at 
€5 was 60.25, Compared : . @ 1 4 
pts on working were /4 ; a ; +] = gis 
ent. To the above sum of 4/44 , ther a a ; . | % 
ler fees neral interest, and netr pt i * omcenerien r , ; ‘ ‘ i] mm aif 
a a : a total of £ Er CREDIT FONCI£R OF MAURITIUS.—The repo | 
cr tO £2,502, ma} oy i tal #4 « j ‘ ‘ i} i 
be deducted interest on prior lie1 = @ 
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THE ECONOMIST. [December 28, 1919, 
| TRANSVAAL GOLD PRODUCTION.—The follow: Sits 
— ing ret 
MINING COMPANIES. the month of November have been received, and the ov 
CHAMPION REEF GOLD MINING OF INDIA.—The report for the | profits, where stated, for the two previous months are a 
year ended September 3oth last states that the profit for the year purposes of comparison. The profits in many atin Sines 
amounted to £190,201, showing an increase of £22,021. To this | ynderstood, are merely estimated :— oye 
must be added £3,888 brought forward (after providing for the ; lalate 
balance dividend and other payments for the previous year), and 
£1,967 dividends received from the Kolar Mines Power Station, 
Limited, bringing the total amount at credit of the profit and loss ,; - | Nov. | Sept. | Oct, 
account to £196,057. Out of this sum two interim dividends, ro Ozs. £ 
absorbing £78,000, have been paid, and the following amounts | Aurora West United........ 4,257 4,415 | | 4,130 4,203 
have been charged to the debit of profit and loss, namely :— | Bantjes Consolidated ......| : 


8565 8,516 | 8110 6,713 
Income-tax, £7,340; percentage on dividends, {1,560 ; deprecia- —. een - — |», 307 mm ; ™ 
tion of machinery and plant, £2,500; expenditure on Circular, | Cinderella Consolidated .._. 5921 | 6028 | 4 yt 
Tennant’s and Garland’s shafts, £34,279; and reserve fund, ; City and Suburban..........| 


City D or po A ss 21,380 20,613 
£15,000. There remains a balance of £57,376, and the directors | RY Deep ........ erssetes «+{ 46, 18,290 | 18,458 | 23,116 | 27,295 
recommend the payment of a final dividend for the year of 6d per eneieted Lonel i ‘ 10,178 | 14,469 | 10,595 11,495 


Consolidated Main Reef .... 8,677 8,358 | 10,787 14.815 
share, amounting to £52,000. The total sum distributed for the | Crown Mines ... : 


2 ada | 60,956 | 62.097 | 97,700 | 104/0C0 
year will thusamount to £130,000, being 1s 3d per share, equal to oo se peacesees ror aa. — 3,125 | 3,140 
50 per cent. or the capital, as against 434 per cent. last year. | Bact Rand Proprietary ...| 56 57,956 | 58.071 | 87'502 By ae 
Including the appropriation of £15,000 above referred to, the | Ferreira Deep. ........+..-| 24,758 25,175 | 26,138 48,687 | 51,658 55,38) 
reserve fund now amounts to £30,000. During the period under Geduld .«..-...... veeceeee- £18,953e £18,945¢/£19,246r, 5.017 4962 4.905 
review, 220,610 tons of quartz have been crushed in the mill, and ae Deep .-.eseseee, _ = or os vas 7 a 10,688 
289,733 tons of tailings and slimes treated in the cyanide works. | @lencairn Main giana 3,985 4174 4,029 3yLl1 | 3,225 sine 
The reserves of ore are estimated at 400,747 tons, showing an 


3,186 
Glynn’s Lydenburg ........' 2,030 1,807 1,614 4,718 3,716 | 3,370 
increase on the total of the previous year of 35,451 tons. Heriot........ccccccsccccces| 5,219 | 5,066 | 4,962) 8,922 38 


8,451 
- Jum saves ; 4 g 1's 
GREAT COBAR.—The report for the year ended June 30, 1912, Sader” Seas a ‘ ieetz 19.309 eT oo ’ jae 
states that the delay in the issue of the report has been occasioned | Knight Central 6,731 6568) 63:0  52i1 295 4,024 
by the hopes of the directors that their general manager, Mr H.C. eee: . gaan enue gnu z — 057 | 20,746 
5 : . ‘ ie ae i ad eccccceccees 676v/ £22,670v £20.997r) *1, *LT 
Bellinger, would be able to be present at the general meeting, but, Langlaagte Estate.......... 15,061 | 15,166 | 15003 17,500 17,0 van 
the erection of the concentration plant having been unavoidably 57 


‘ Luipaards Vlei ....... cooe.| 3,906 3,598 3,353 3,378 1,209 
delayed, it has proved to be impracticable. This is a matter of | Main Reef West.......... -+| 6,729 6405 | 6212! 8,429 


| 6,473 
wre . . in oe . May Consolidated ..........|£16,845r £16,635v £15,783: 5,578 4,561 
regret, both to the general manager and to the directors. Mr Meyer andCharlton ........, 7,127 7:329 | 71283, 171454 18.201 
Bellinger expects to start for London at the end of December on | Modderfontein B. ...... 13.351 12,952 | 13197 29.413. ; 28<80 
four months’ leave, and during his absence the directors have | NewGoch . 


Dceecesseeeeeeeeess, 6,200 6,175 6,350) 4,745 6 4,373 
arranged for his place to be temporarily occupied by Mr | New Kleinfontein ..........) 16,009 17.557 | 16,846 | 20,016 | 23,497 | 23,870 


; : : Modd MB wcceccnel Gis 5727 | ' ’ 2 38,79 

Danvers Power, the well-known mining engineer, of Sydney. — en nenetoee) tit woo a. tose 032 aa 
The company has been able during the past year to adjust | New Rietfontein....... eooes| 4,613 | 4,582 | 4,555) 3,536 53 3,502 
any labour troubles that have arisen in an amicable way. ed — Main Reef .... a ae aoe aa 14! a 
Al ” i = Wille ere alla as ourse Mines ° iy "2 ¥ . ; 19,922 
Although the shortage of skilled labour is still prevalent, the | poincess Estate and Gold || £25,829r £26,169 £26°355»| 1.631 ‘R31 
directors are glad to report that signs are not wanting of an im- | RandfonteinCentral........| 61196 63715 | 62170 | 80,600 00 84,600 
provement in this respect in the near future. The issued capital nee a. seeeees: — oe ot a AS — 
as beer >ase i edad RF m ’ »issue of obinson Deep .. 1,62: 8, 55) 4 1625 | 29,26 

h as a incre ased from 1 es 186,542 shares by the is = Roodepoort United M.R....| 6787, 7196. %'121 2807 646 
1,542 shares at par, and 13,4505 Shares remain in reserve 1€ | Rose Deep.......c.00- eoeee-| 21,119 | 22,865 | 21,132 | 34,858 ‘ 23717 
gross profit for the year amounts to £168,617, to which must be | Bheba...... saetdenwneebes --| 3,192 3.190 3 002 5,223 149 4,613 
added the balance brought f r¢ of £7 aking the total of | Simmer Deep .............- 10,79: | 10,5-5 | 10,655 4,800 3,583 
{168,64 a vt i ht ‘ ¥~ = sage “ £74, — a , = st Simmer and Jack ....... «--| 19,292 | 19,443 | 20,932 43,519 i 48,683 
p100,091, which has been dealt with as follows :—Interest On | gup.Nigel -| 2,035 | 2,392} 2072 | 2,135 : 1,949 
debentures, £43,488. Depreciation — Plant and machinery, | Transvaal G.M. Estates ..... 9,672| 2401 9.219 25,638 578 22,898 
£23,940; development, exploring, &c., £15,338; shafts, £8,407; . ; 12,325 | 13,065 | 12889 24,004 24,18 saan 
amount written off preliminary expenses, underwriting commission, | Village Deer + | £4737 | 16,080 | 16,847 | 26,998 ‘s 


i a Cus | P 4 ; a2 : Village Main Reef .| 19.736 | 20,925 | 20.422 47,197 t 48,842 
&c., account, £43,161; balance carried forward, £34,355. Expen- | West Rand Consolidated ..| 9,228, 9,751 10130 8057 8, 8,475 
diture on preliminary expenses, discount and expenses and under- | Witwatersrand (Knight’s) . | 10,788 | 11,110) 11,229 20,668 | 20, 21,548 

° . ° s > . Q 
writing commission, which amounted in all to £181,264, have now es at — . as mr ieee a a 
been written down to £50,000. Since the closing of the accounts | worcester... : Lul! 1180) 1103. 1.000 660. | 
the company has purchased a sufficient quantity of its debentures . ae Dene ean 


é 


: ° . e * _ les saiwe. 
to ensure the total elimination of this undesirable item from next Loss on working, t Return not yet received, 
year’s accounts. 


RHODESIAN GOLD OUTPUT.—The British South Africa Company MISCELLANEOUS COMPANIES. 
supplies the following comparative statement of gold output in| aNGLo.MAIKOP CORPORATION.—The report to Jum 
Rhodesia :— 


states that the profit and loss account for the period under revi 
1909. 1910. 1911. 1912. shows a ced net profit, after deducting all outg 
ae. . £ £ £ | £49,215. Out of this sum the directors have decided ¢ 
January a 204,666 227,508 207,903 214 918 44 ‘922 to reserve account, to which has also been carrie | ie im } 
es por aoe ay aaa aoa of #39,604—premium receiy ed on shares issued—thus making th 
r il is 222700 928'213 22 ' 221 476 reserve 44,526. The directors recommend a dividend o! . 
a oe 225 032 224.888 as 234-407 cent. for the year, leaving a balance of £24,228 to be car 
JY seccce ’ , ce ‘oe, | ward to the credit of the current year’s accounts, out of \ 
— — ,-- 214.709 215,547 226,867 | i<ion must be made for percentage of profits due to t 
a Sema areas aan oraane aaaaes The shares and debentures held are taken at cost. 
econ” 213 249 178950 295,777 330 573 | market prices these assets show a surplus over the 
Ockoher rs 222 653 234.928 218 862 230072 which they stand in the balance-sheet. The item of 
Wetuunher 236.307 240.573 214040 095 957 sundry creditors in Russia, is chiefly for materials | irc 
g f — account of the allied companies, and for which payment Bac Be" 
pene... See 199,500 217,026 been effected at the date of making up the ac —s Phe greatet 
> 69% 70R = aan ben ——— | part of this amount has since been liquidated. Lon 
Total gold 2,625,708 .. 2,568,198 .. 2,647,894 chiefly consist of advances made to the various allied c 
WEST AFRICAN GOLD OUTPUT.—The following are the gold | while the item, debtors in Russia, amounting to £124,° 
returns for the eleven months ending November 30, 1912, as com- | on account of materials supplied to those companie 
pared with the same period of rgr1 and 1910: __ | the larger part of which has since been received. _ 
| AUSTRALIAN PASTORAL,—-The report for the 
June 30th last states that the revenue account sho’ 
£215,885, and after deduction of management char; 
expenses, rental, rabbit prevention, improvements 
amounting to £131,351, there remains a net profit fo! 
Value, | Value. Value. | £84,034. Adding to this £4,985 brought forward 
of £89,020 available, from which the directors 
£ £ 


{20,000 to reserve fund, raising the reserve fun 
January ...... 17,357 70,699 15,902 66,107 26,09& They now recommend payment of a final dis iden d 
February....... 16,97€ 68,469 15,17£, 63,081, 25,009 : per cent. per annum for the six months ended 
March ........ 17,627. 71,954 16,387 67,673) 27.228 making, with the interim dividend paid in July, a« 
April.......... 16,362. 67,069 17,235 70,880 27,79C cent. for the year on the consolidated ordinary sto 
May ......00--, 16590, 68,355 24,427) 96,409 28,016 115678 | of £3,745 will then remain to be carried forw ard : 
June.......+.- 17,194 70,988 22,555) 92,174 27,784 114,697} part of 1912 the season was exceptionally dry, } 
July ........-. 15,564 58,55] 22510; 91,955 20,974 127,800 losses of sheep and cattle occurred on sev eral 
August ...... 15,921, 57,713: 25,38& 103,753 33,015 136,407 properties, while the usual sales of fat stock ¢ 
September ..... 11,497, 47,746 26,717, 109,039 34,491 142,397 | Good rains, however, fell in June, and during a 
October ......, 13,34). 55,046 26,82€ 109,503, 34.436 142,414 satisfactory rain cablegrams have been received fr = 
November ....| 14,021) 57,658 24,289 99,29¢ 33,18: 137,700 | pany’s properties. Better prices were realised ! cd 
December ....; 15,042 61,737 24,36S 99,569 ~ and the market for both wool and stock promises We" 

{——en= -_- BRITISH EMPIRE TRUST COMPANY.—This ae a ; 

185,493 755,985 261,784 1,069,442 328,023 1352797 | issued their annual synopsis of the reports and returns Oa 
—— 
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| panies with which they are associated as trustees, registrars &c 1+ . ~~ 
The synopsis gives particulars of the securities of the var é 
panies, and there is a useful preface with res spect to Cana 
I | securities gener ally. » 
: 
| MAIKOP VALLEY OIL,—The report for the year ended July 1: as 
| last states that the property has been transferred into t} en um f Wen —— 
| the comp. and, in accordance with the requirer R : 
| law, aresponsible agent has been appointed. Borit per \t " 
| have been restricted in order to conserve the cash resources e 
company as lar as possible until work in progress on the 
proves the value of the lower horizons. Work during the vear 
has been confined chiefly to the deepening of well Nx 3 oO! 4 ) 
|| Gime | s60. At the last general meeting it was stated that this well was 
| il, but that there was difficulty in shutting off the water. Ut \ustralia.—( sing, satin 
| f tunately, this difficulty could not be overcome, and conse- , 2©W in full sw 
| quently boring operations were continued to a depth of 1.450 ft 
xa hen drilling was suspended. An arrangement was enters 1 in 
| & fn sion ary of this year with a well-known Russian engineer of 1912 
a good standing for the continuation of the well commenced b re 
:: this company on plot 134, in the Hadijenskaya district. In the liminar. 
ae event of oil being struck this company, in addition to retaining one — 
: alf of the otvod, will receive a royalty of 4 copecks per pood on {rs 
e pro n. The company holds four other plots in the imme Victoria wccccccees 2,500,000 
of plot 134. The present depth of the well is 1,134 ft, | S. Australia........ 2,515,000 
nd the la est advices state that the formatioa is similar to that | N.S. Vales ........ 5,040,000 
a averlying the oil bed. West Australia ... ,175,000 
z Queens! 25,000 
: OIL TRUST. The report to October 31st last states that the net + camer eg eee 28 008 
| & earnings of the company for the period under review, after deduct wee niin ae 
Se ng general expenses, amount to fo.2 o which is added the T 
a profit shown in the previous ’b ares. n oes f 153 J ! a —_ 10, 089, oo 
; alar si ni iV, £2,1 New Zealand 820,000 
making a total of £11,387 to be dealt with. A sum of £4,492 has ieee 
en utilised for the purpose of writing oft losses made in refer 1s ] S 
| & loans, advances ia “a expenses in connection with subsidiary SOE icin) ie ooewe 
© companies rhe item under this heading now stands in the Exported (wheat and flour) 
a are = a a sum of £51,887, but the value of a portion of following 12 months .. 
a | this amount is dependent npon the success of the subs ry ¢ 
J pames to which the advances have been made. A sum of £4,300 ‘ TCA I 
Er has been writte n off pre liminary expenses, and the balance of the : er f 
a amount to be dealt w ith (£2,594) has been carried forward. Thecom , ” : 
Ps any has also earned a share profit during the period under review | harvested is given in t 
i amounting to a nominal value of £33,212. This profit is added to | int ind bushel 
a the remaining share profit previously earned, making a total share 
‘ Prot of the nominal value of £73,212. 
j : 1910 
| po Acres.! Yield 








18,352 209,97 


45,681 


| & 7 Spring wheat... 
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Mark Lane, Friday Evening. | CoMPARAT 


TRADE. 
IVE Pos 
Rep tts to hand of early sown crops continue satisfactory, aie 

leaving little to be desired 


ther, however, militated against late seeding opera 


arly where heaviness of soil had to be taken into | pgpmers’ (theoretical) stocks in U.K. 


genera 1rance 


Continued wet 


ES 





therefore total acreage sown is expected to fall 
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980,000 1,035,00C 
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Winter wheat.... 27, 329 434, 142 29,162 


9 20,381 


635,121 49,543 


7,900,000 








430,656 2 
190,682 1 


621,358 45,814 
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Week Dec, ll 
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s da s a 
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5,644,000 3,824,000 4,053 | 
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196,000 || 


OC 12,920,000 12,383,000 || 
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’ srice 1 wheat 0 8 52 
hort of ner ’ . ; Gazette average price of British wheat .. v ‘ 
t last year. At this advanced period of the year Liverpo | graded, May, per 100 lbs........ a 2b a 1 a 2) 
r aged t conditions pointed to a holiday state of affair eg see t month " a — eee a 64 45 103 4 2s 
nly o1 t . - 3erlin, May " ) 1D8 > ) = & i} 
i ng being held this week. English wheat, even Budapest, April ., 480 lbs... 42 44 43 44 42 7% |} 
S th edicti : vy ale The cunpplv js | Antwerp, May »» 480 Ibs. ....... 4 8 33 a) $31 
luction, is difficult of sale. The supply 3 = — a 480 Ibs % 44 29 9 2 4 | 
lerat | hicago, Ms gy TOU LOS. ce eeeee J = : 
me farmers are unable to thresh at present, owing t Winnipeg, May » 486 Ibs.. a 5S a7 103 = 1] 
. He cont i bad weather. Whites delivered up range at 335 | — site <anledi =e satiate 
} 10 36s, ed 2 c . vin. |. * The figures for theoretica: Mm. Stocas 1 rst hands jantl nil 
‘eds 328 to 35s per qr, 504 lbs. Imported descrip- casi ; and Bradstreet’s visible supply are not available in time for this mail. || 
~~ “riitest No material alteration, the tendency-of prices, | * oy ; ss aE alll 
1 ] , a aa ] The following table estimates the home cons ! ' t |i 
: g rather against sellers. World’s weekly ship- The following tabi pi mening } 
nents | ; : ' ct tnring the harvest vear 1912-13, contrasted wi jII-12 10-1 
caer ic to lighten. No. 1 Northern Manitoba, 37s 9d ex | Guring the har 
- ‘ quay ; No. 2 ditto, 36s 9d and 37s 3d respectively. | and Tg09-To it 
i . , = | 
yy pot, 39s. Indian, 327s od landed. Good to fine 4 
South | n, ex a r Pa ! “FI  setis on ' 1912-1913. 1911-1912 1910-1911. 1909-1910. 
; ; stanary, 32S to 34S. ‘jour selis on easy 
. le, but is by no means pressed. American first P omit one. ‘ oni 
ring , 27s 6d upwards. Canadian export patents, 27st Importe—Wheat 15 weeks to Dec. 14) 35,126,600 32,287,700, 34,108 $0C 52 525,600 | 
: “8, Dot] » atne Flour 3,298 90C 3,842.40 3,543,300 4,420,809 | 
ed. Australian, on spot, 28s. Iron Duke, ex store, ou " 
Pi m tone prevailed for floating and forward wheat \ 38 36,130,100, 37,651,700 36,746,020 | 
F ; orte 15 weeks ...... b, 159, bol, 5,00 | 
8 ] - Total aperts 2.5 2.265.900 1,7461xX 1697.5%0 | 


nly a limited business transpired. Walla Walla, | aga week eading Dec. 2!.—Wheat 
Xpected jn ¥ _x a ill Fiour ... 
. to load, sold 37s gd. Rosafe, 59 Ibs, November gth 


ng, at 34s 44d. Grinding barley remains vert Total imports i6 weeks ... 
t — 7 . a WERE cccccccccecs a 
Dresans Black sea, ex ship, 1S almost _ egy ge 4 _—— WIOGE ccccccccecccces: 
; minal, ex quay, 2ss od. Persian, 258 6d to 205. | 
,. 7) 24s 6d, both landed terms. Maize: Plate, 23s od ex Net imports ......----;-- 
shi- Teire, Oe ° . estimated “gales “ol 
a og ‘ landed Plate oz -s 6d to 178 od landed, Add to this the 
- qa. late oats, 178 6 IY } home-grown Wheat .....--+++++++ 
aur guality : Sutin’ a i No. 2. 188 6d 
juality. American white clipped No. 2, ; 
mn 1 18s od ex quay. Mm Sixteen weeks’ home suppliee........ 
ia ie ng is extracted from the latest fortnig htly wheat Average price of English wheat per 
hs -erpoo! UBIBET . ww cece eereeereeererereree 
and dart, by Messrs Montgomery, Jones, and Co., of Liverpoo!, = per CWEccccccccccccccoccserses 


€ 23rd inst. :— 
ae been “Visible supply” in U.8. conten eam. 
our markets have bet Do ‘to og 
1 od 
and prices have advanced 3¢ | 






“i ers ince our last mail letter 
ne tone has been firm, 
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bushels. 
67,928 000 
36,390,009 


158 900 WO,7K 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 21, 1912, and for the corresponding week 


in each of the years from 1911 to 1908 :— 


QUANTITIZS Bolt. 


Wheat. Barley. Oats. 


1912. qra bsh 
Dec. 21..} 45505 
1i..) 47.181 

7... 47,866 

Nov. 3WO..) 55248 
23..' 42 887 

16..| 44,672 


1913 .... 61.110 4 43.530 
1910 .... .| 57,815 7 93.193 
1909 .... .| 82.145 O (| 113,265 
1908 .... .| 59,742 0 88,407 


qrs bsb s 
14,565 30 


qrs bsh : 

15,491 3 8 29 
0 
9 


8,905 
109,135 
142,702 
141,128 
146,704 
149,4¢3 


18,475 31 
19.1il 5 
19 486 

17,203 


18.222 
23 10 
22.753 
22.962 
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32 10 5l 


32 9 
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THE IRON AND COAL TRADES 


1 
| 


The pig-iron market has naturally been rather 


week, but the position as a whole is satisfactory. 
of business transacted has been fairly large for a hi 


Stocks in Connal’s Stores continue at a low figure. 
spects for the New Year are most encouraging. 


Glasgow prices Cleveland, 67s 11 
three months; buyers, 67s 11d cash, 6 
three months; sellers, O6Ss°cash, 68s <d one month, ¢ 


1] 


months. Market strong, small business. Turnover 
tons Cumberland buyers, 82s 6d one month. Mar 


Qur Middlesbro’ correspondent’s re] 
24th, is as follows :—Pig-iron: The 1 
view of the holidays there is little | 
Cleveland G.M.B. is 67s od per t 
Hematite is in good demand, and n 


lifficulty in satisfying their custome: 
numbers are firm at 83s for prompt 
iron and steel: Prices remain at last 
Steel. ship-plates, £8 «xs; steel shi 


, 
7 
ites, £8; iron ship angles, £8 


ull less 2% per cent. Steel rails, / 

Although prices are maintained busi 

having good supplies and stocks mean B 

ron ore (so per cent. iron), 22s od; Gelli 

Swedish iron ore (60 per cent. iron), ‘““A” g 
1 at 


27s; “°C” grade Cleveland, 238; ‘‘ F’’ and 
23s, c.1.f., North-East Coast ports. 
SHEFFIELD TRADE IN. 1912.—HOPEF( 


FOR 1913. 

Our Sheffield correspondent writes as follow: d 
rks are now silent, and the city is enjoying 
rare periods when the smoke pall is not seen. T 
within sight of its close has been one of boomin 

rising price f raw material 


intage of their opportunity. When work is resur 
the itv’s iron and steel industry 


what there is full justification for believing will 





AVERAGE PRICES. 


Wheat. Barley 


nth, 68s 104d | gas coal, Durham, 16s 6d; best foundry 





lhe latter is, of 
inted for by the natural law of supply and den 
demand has exceeded the supply, and makers hay 
ned next week 
to face with 


es 


to the effect that some fair holdings of Cleve! nd 


€ 


hands) were on offer, but these did not meet 


especially as consumers quite freely admitt 

| not command prempt deliveries in the n 

uld not effect forward purchases in quantit 
market quotations. This morning’s advices f; 

| tates read very strong, and will, it is expected, t 


As 





t -r when business resumes to-morrow 
that the shipments from Middlesbro’ keep wel] 1» 
not equal (for the month) to those of last year: } 


aOR Ctl 


Oats. 


a s d tin on stocks would have been little 5s] 

- ; | 7 ugh there are only a few days to go, th 

1 19 6 | ©onmal’s yards for the year promises to b 

8 19 8 | tons, with only some 239,000 tons remaining. H 

li 1911 | inquiry for all kinds of Scotch pig-iron continu 

- 19.9 the finishing departments work is being pushed { 

5 200 8 | lespatch prior to the New Year holidavs, which 

10 16 9 | rule from the aftern of the 1st till the g 

: . ; eve _ ils keep very strong, being, if a: 
pply 


is a good demand in evidence both on hom 


| count, and prices are well above the average leve HY 


| 

| The al trade is just now in a satisfactory cond 
| 

| +1 
4 


ler a weak 


his | are ra < spot in the market, and 
The amount | needed to bring about a greater demand. 
lidayv week. t has been a quiet week in the New 
the pro- ; the pits having been closed down for the holiday 


Fridav’s | however, good. There has been little busing t 
f 


ys. 68s isd | Prices are as follows :—Steam coal, 1s 6d; ste 


1 
KE, 31S 


8s iid thre Business has beer®very quiet in the South Walk 


7 


r about coo | Tonnage arrivals have been delayed by the stor 
rket idle | which has had a disturbing effect. Buyers are } 


| from the market at the moment. Quotations :—St 
st, 185 to 18s 6d; seconds, 17s to 18s; ordi: 


1 
drys, 16s 6d to 18s 3d; smalls, b 





1, ¥ C 

ds, 14s to rss; smalls, inferior sorts, 13s to 14 
Best, 215 to 23s. Bituminous coal: H 
20s; seconds and other sorts, from 16s 6d t 
Rhondda, large, 18s to 18s 6d. 








TEE WCOL TRADE. 





WOOLLENS AND WORSTEDS. 


nd L/K Our I ls correspondent writes :—The vear is fast 
le hematite, | to a close, with trade generally brisk throughout 
grade Ba | Riding. On the whole, 1912, has been a good \ 
| the hist ry of the West Riding trade was so much 1 
being consumed, and this notwithstanding host tar 
ice . | ing Yorkshire manufacturers in the face in s 
OUTLOOK ai 1 9 ' 
The fact is, this district was never so ind 


home demand has never absorbed such a big weig 

tops, yarns, and pi ; since the trade began. As 

he past vear, it is plain that reasonable profits ! 

ne of the best in their history. It is quite true tl 
has continucd to advance a‘ little too readily for th 
rs but somehow spinners and manufacturers have bec! 

e taken ad t yack, and, on theewhole, business has | 

If the Balkan trouble did not’still threaten the polit 

¢ ‘ 





gether with the possibility of a dyers’ sti 


| 
ear of trade boom. Order re pouri n—\ in 1 | hardly be a cloud on the commercial horizon ; but 
ti07 ' +41 * ' “alt has been able during the vear to weather m: 
tron with new battleships, we 4S indust1 engineering | , ; fi nde 
' ry have b Ao ot i] 1 | storms, and the industry to-day 1s in a so I 
‘ ere VCC: Ai n t { I i i - a 
t lat ’ ‘ © * f°N8 | for many years back. All mills are still being ! 
me, more I 1 in circulator lan hh Det the e t | ai : ' 
Pn 1 . at aaa | notwithstanding the popularity of worsted fabr 
l Ve nd idesmen have reape ine bene . INaALIWAY | } cr } _- ‘ in Tv unter \ 
ds traffic has been rious} anal & tin 7 | goods are still selling largely. The outer worl 
~ i : ~ A le, iG LL; en 1. le au’ 26 te signif n¢ } + + 
the h j iff 1 the « ane 1 chance of getting the ae th ights of — oo aa aoe on Kae shl RE 
; | the “avy wooller listric ire rsted 
lines a little é During the . ! Vi kers, Limited. have | 1€ : \ V | 1 i ; m™m a . - 
nc} f } vard t Bar , . t} ena | absorbed, in conjunction with woollen wefts, 
1€a ine iTas i rT \ s e ft i i F f 6 
nage of ‘ wil horse-power of 1 c aan = | The vear is finishing with manufacturers hoy 
x L Sea hi 2 > I L 5 A Aite mot ee et a 
- eae | The majority have sufficient orders on the ir | 
the equi | their machinery running for the next thi 
‘ ‘ i vat ° me. 77 
hofield frm | crossbred inners producing yarns essentia! 
fill i i Ab ° . e } 
have b i} appear to be in anything but a comfort 
i] | they have heavy order shcets, vet export yar! 


‘particularise *’—that is, will not send in d 
n and Stee] | But, taking things on the whole, a very 





R d deal for the Near East l Parkgate | ; ry 
Compa have just erected a ne steel s ng fu e, and | prevails, and, n twithstancing _ thre atenec 
extensions of many works are p eding ling ve whole industry is to-day sound, becaus 
fine gun shop John Grown and | b ue espe bect | eminently on a very large consumptive basis. 
steamis nd is re ver t t j } ‘k ng ita | 
ire in great uest, prices ruling firm The Hich Commissioner for New Zeala . 

res | New Zealand farmers have been favoured 

Our Glasgow correspondent (writing on Thursd Vy | fine and drv weather for the lambing season, 
Owing to the advent of the Christmas } lavs there have s wer the high percentages they are getting r 
far been’ ot two working days this wee the pig 1 | from the North Island estimate the crop of lam! 
ride ggg dyer ge A moderate business w fone (SC! ) ) nt. to 20 per cent. above the average. som 


o 7 1 
urns are recorded. In many large flocks 


inwards have been docked and marke 

Zomnev-Lincoln ewes is credited with 175 
ae } . vv at ; rT) 

he first o0 lambings were twins. The lambing 





t 
t 
I 
t 


few returns are as yet available, but, as the w' 


are € 


| 
ne month | weeks later in the South Island than in the \ 


alation * able and grass abundant, large percentages 


[December 28, 1919, 


in fact, many firms will have reason to remember 1912 
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COLONIAL WOOL. 
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(FROM A CORRESPONDENT.) oat 
lust before the mail to hand this week left Au 
. heavy rains fell over every portion of the ( \ 
epting Western Australia, where, unfortunately, g 
ditions till prevail. With regard to these 1 t 
friend informs me that he did not think that tror 
yundary of South Australia to Sydney in New Ss > W 
and fr m Adelaide as far north as Alice Sprit t 
single station where a rain gauge is kept that did t 
we half an inch, whilst a full inch was registered 
fe untry stretching 200 miles inland from Adelaids \ 
x Broken Hill and on the Darling right away to B g 


ver much of the Riverina, the fall was mu 
incl 








measured up to as much as three inches. Australi f 
ige country, with varying climates, but it 
f this last season, which has been dry vast 2 
reas of good pastoral country, has been one of the bi 
record all over these Broken Hill and Darling districts New 
South Wales, where, as a rule, prudent owners take ré 
stock lightly on account of the average rainfall being so lig] \ 
4 No part of Australia suffered more during the eight vears’ S24 . 
a drought that ended in 1902 than the Darling, where I remembe1 \ t Sept - 
a ne station called Tolarno, which, when the drought 1- | October-N 
a enced, had a clip of scoured wool, numbering 2,4 b , at | hig 
ay the end of that terrible visitation, could only m I 


























i to shear, all the rest having perished. From one big ow at 
a whose run is situated beyond Broken Hill, 1 have a lett. 
(7 ‘ ’ _ ? ~ ° Sam Par 
Zi mail stating that the clip from this propert Zié 3 191) 
. = S ~ agi 
ie fore either so large in quantity or so good in qu Descriptions. a \z be 
; mention this so that the trade may not imagine the it s.c3'3B3 Gg $1816 Beg a 
lrought was either so universal or so disastrou ome A eiSisiS Aiki gs Se = 
+ ] + } ] + O < S e em & ra 5 te 
’ talian experts would have users of wool to believe. 1 e ¢ cetnaelitnndia caicbomisedanenenegiaiet seanidl saan tien 
3 perts send blegram after cablegram insisting upon hortage American a@aidid;a aia aiasa 
ha t. ? + - } + ] | } ne . i> t 19 . : ; 
amounting to at least 350,000 bales, to all of which have Sea Isiand....... per It I 15h 166 194 . ? 
; Oo 99 Florida ditto...ccccccces| oo 0 oo 158 MM UU 
le answer, viz., ‘‘ wait and see. 
ii Last year the trade was startled by an Australian estimat f OrdG OLMMidGMMF GOLMGM 
Ong th , , in - 47 € 7 51765 471 487 526 
Q he New Zealand clip stating that it would show a deficiency | American .+..--sereees. a . 
3h I 4 o bales compared with the: previous sea , where Brasilien Mid MF} ; F Gd. Pne MF Fr. Gd. 
% here u taf . . acini “4 ‘ : £4 f go 9 . 495 S¢ 
ere was no de ency whatever. ~Similarly a tf ng of Pernambuco, &¢.....66..| «+ 4752 799 .- | .. $9395 
oe ’ . o ‘ 7a 49° 
$i 40,000 ba equal to 120,000 bales Australian, was prop] | | Paraib@ ....--...seeees : io TS : ; 
I n the » . P] ‘ cl th — acces . 2 S PD sesessenses eeee ** _o © , . . + 
i iN I sant aay il€ tual § Plaid : . Mossoro, &c a - ee 9 foes . , - ee 
‘ out 13,000 bales. The same prophets, unabashed by the | Ceara........ aeseee we. oe 632,752 TS9 ee 999 5.6 
ee liference between their estimates and actual shipments la Maranham .......+++. oo O82'752 TED «- | oe SY OM 
ie — ' ; Egyptian. 7 ; 
oe igain foretell another shortage in t Argentine « Brown. eseacesen woes ee | ee 925 FEOLOSO LOIS ,. Beh 109 
“a I 40, ies. the shipping season in & n Amer ru i eee a oo | ce 1 BIS FEO FO ot 3 
ing r ( r ist to Se pte mber 20, and for the first tw mor WestIndian—Sealsiand .. .-: - LD a + L79 o ee 16+ 
i f th the shipments amounted to 4- ate ; Peruvian—Rough ..... .- » is. FTZWAOMIS .. oa} 
% Rs an , ~ lipmentS amoun A tO 47s » 26a Ditto Mod. Roueh.... - se 00 $10 S’bo oe, i 
che 25,121 Da tor the corresponding peri f st ar, t! Ditto Smooth .......- oe 87 812 Sal Bol sdk Sib Ob 
a he prophets cannot be feeling very comfortable. Ditto Sea Island .... 80 14 79 $70 499 5-40 620 
NS ‘ ; i : - ‘ “ . i in n, ee Ce sesves yay C ~ da iv 22 OV Jy OW Oe 
4 A valued correspondent, who is now in his seventh ates mn 
A ind has been all his life engaged in the sheep industry, vas East Indian GE) FGF FG FheS'fn rar Gd.l 
a us lather before him, writes me that, whilst on re f h Surat—Mac.G'ndSurtee -. é : oo  G 2 th 
é stations +} : Broach .« ; Os ¢ ee . a 
a ; [ lip of wo is } largest ; 1 best I t a ” . 7 C 
be in ns a : | is the largest an - ; Bawginned ULharwar.. ¢ ‘Ts s 
G ue | ( , On another, whence he wri m t May, ti! Bhownuggar.......- 4 6g 6) 63 - 4% 4 
ic Ww t **wits’ end’? how to feed his sh ) l ent M. Gin'd Bhownuggar 5 6& z ‘a Re. 
os h r i 7 ; , sttoa NW me ce tA ’ ‘ te FtK tr 
; ‘ <, now informs me that his cly light t ' Oomrawuttee, N f 1 
Hiv 1 < »=> hal ha : 2 P - a No.2. 7 ~ om « 4 ‘ea 
4 7 a 22 bales, OF Just 3o bales fewe t M. Gia’d Oomra, No.1 5 Of Ors © Ora "ta Sq [™ 
My || Now the experts referred to above insist u oe aoe Cra Sr Oem ++ | 2. Ste Sts 
} , . } f . +e” «7 
- hs I Au trali in < of bh r M,Ginred Khandeish - fm aae 
i ails« L «fl AL « } A inne pt 6s a. t ee es ee e* +eH 
} sheep auring & oY my +} © <1) #4 M Wu 1 Co pv@o.. ; ; 
, . i Urills rai n _ Fagalikote .-eeeeseeers = 3 ‘4 
: nortage of Darel 10 per cent. Beinde.....cccccscoes ‘ s : : oo | TS 
‘ 1 London of colonial w to last Satur M. Ginned Scinde.... -- +r a ala 
122.8 hal f ] ' . «| Bengal ......-- eee ~2 ge 39 a. 9 +8 “3 *9 
} — > On wee - I * | Machine Ginned Bengal ss 3S: S;° + 
4 have been torwarded f hip t Madras —Tinnive oe | 2 & «- 8 “ 
4 ~~ 5 er oe . 7s 
ys 320 new arrivals for the xt | . wn BD cccece a 6h N 45 
1 ] y y +} } COOTIMDIB . .sccceseees ws OF WO . 
in ( man street on 1 Coconada. Red .....60- 
5 5 ifr Li 1S tl \ sATEL ay 
> \f Be ViBce 47,500 Daies \ tra ex t I 
¥ ‘ . z : 
; south Africa sever tlor wh prophe , , 
; fr from the most reliable sources I learn that 2 
; nt in the breed of the sheep and 
: 4 a. methods adopted by the Boer rmer, it : g i 
FP : ected that wool hipments from the Cape 
eg er ; 5 . ‘ as } | 
- “ce, and prot r donble NT ne ( » 
3 1 -_ probablv double dur ing the nex Imports, Exports, Consumption, &c. 
5 ; t wanting signs that the values of 
4 b bad ‘ j i éJ 
xi highest point for the present In tl ——————-“—— 
t 1 lass of wool has risen in val fur r |} 2912 ee 
4 , ten da or fortn! r? < ral ar 1oted 3 . G'Or. Baies. 
> oo ‘ ot } rts Week ending : é éi*% “Zo ecco | ‘ - . 
g ™m sages re ived at BR idf ra ana I — From Sept. | ‘ «1? 2 ecooo Lwease . 
give the fall at more than has been quot Exporte Week ending Dec.. soon see sae 
I { by Australian linge br I How r | “ From Sept. i, - coon 6S : 
: : 1: ae ( ae 1 f | Consumption Week ending Dec 2 eee pee. te 
eral big firms of topmakers at ; From Sept. l...... ve LATHS32 neve 1842204 
+ il = 1 178.520 753.49G 
t rather lower pr r mer Stock " acgeedaaeseeeuesance alee  eand 55,48 
al 
THE CO TRADE ae: 
TTON : | 
, . 
cchcinsitapint 
, LIVERPOOL, December 27. 
een in more request. (Quotations gener ! 
1 : Estimated spot sales for f 4 2 ‘ 
ane 24,510 bales are American, 1,300 ba bg : 
4; zllian, &c., 200 bales West Indian, &c., § :, Ni 
4; aies East Indian, 10 bales sundrie ( ‘ 
the rn tr export and speculation, and 24,700 | 
: imports, 156,754 bales, includ 112,04 7 
a 33 bales Eevptian, 10,751 | ‘ ; 
¥ : : ‘ i ¢ i 
7 an, 157 bales East Indian, 28 ba i 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities s 
the Average Price of British Corn 


weeks ended December 21, 1912, and for the correspond 
in each of the years from 1911 to 1908 
| QvANTITiEsS BoLcr. AVERAGE PRICES. 


"Wheat. Oats. 


‘Wheat. marley. 


ars bsh 
45 505 
47381 
47,856 6 
55248 7 
1 

0 


Barley. Oats. 


qrs beh | 

BP 905 
109,135 4 
142,702 1 
141,128 7 
146,704 5 
149,4C3 4 
3 

4 

4 

6 


s d 8 
19 
2 1S 
1 19 
8 19 
2 


qrs bsh 8 

| 14,565 
| 35,491 
18,475 
1¥.1il 
19 486 
17,203 


wos 
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i391 
19 


42 887 
44,672 


OM OM we Ge 


d 
7 
& 
0 29 2 
9 
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Of &NnwO 
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32 1 














id and 
(Imperial Measure) in the six 
ing week 


re 61.110 4 43.550 18.222 6 32 9 33 5 20 8 

1910 .... .| 57,815 7 93193 231022 0 | 307, 2310 16 9 

1909 .... 82.145 O 113,265 22.753 5 35 1 25 2 17 4 

1908 .6.. . 59,742 0 88,407 ' 22962 7 52 2 26 8 17 2 
THE IRON AND COAL TRADES. 

The pig-iron market has naturally been rather quiet this 
week, but the position as a whole is satisfactory. The amount 
of business transacted has been fairly large for a holiday week 
Stocks in Connal’s Stores continue at a low figure The p 
spects for the Ne Year are most encouraging Kriday’s 
Glasgow prices :—Cleveland, 67s 113d eleven day 68s 11d 
three months; buyers, 67s 11d cash, 68s 4d one month, 68s 10}d 
anuns iths ; sellers, 68s°cash, OSs sd one month, 68s 11d thre 
m aaa. Market strong, small business. Turnover about <s 
tons. Cumberland buyers, 82s 6d cne month. Market idle. 

Our Middlesbro’ correspondent’s report, datec emb 
24th, is as follows :—Pig-iron: The market is « but in 
view of the holidays there is little business d 3 
Cleveland G.M.B. is 67s 9d per ton for prompt delivery 
Hematite is in good demand, and makers have nsiderabl 

ficulty in satisfying their customers. East Coast mixed 
numbers are firm at 83s for prompt delivery Manufactured 
iron and steel: Prices remain at last quctat i are firn 
Steel. shij plates £8 «s; steel ‘sh p angles 7 1978 6d; iron 
ship-plates, £8; iron ship pages £8 10s; iron |} , £8 10s 

less 2% per cent. Steel rails, £6 15s net. Iron ore: 
Although prices are er SN 1 business is quiet, « umers 
having good supplies and meantime. Best Bilbao Rubi 
iron ore (so per cent. ear 22s od; Gellivare nd L/k 
Swedish iron ore (60 per cent. iron), ‘‘A’’ grade hematit 
27s; “*C” grade Cleveland, 233s; “‘F’*’ and ‘‘G”’ grade Bas 
2 1.f., North-East Coast ports. 
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CUTLOOK 


FOR 1913. 
Our Sheffield correspondent writes as follows :—The Sheffield 
works are now silent, and the city is enjoying one of é 
periods when the smoke pall 1s not seen. The year now 
vithin sight of its close has been one of booming tr ide and 
sing prices of raw material The latter is, of course, 
unted for by the natural law of supply and demand. The 
demand has exceeded the supply, and makers have taken ad- 
intage of their opportunity. When work is resumed next week 
the city iron and steel industry will be face to face with 
vhat there is full justification for believing will be another 
ear of trade boom. Orders are pouring 1n—w in ine 
tion with new battleships, well as industrial engineering 
tract There have been no unemployed here for a lon 
time, more ney 1s in circulation than has been the é 
ly year ind tradesmen have reaped the benefit. Railway 
goods trafic has been seriously congested for me time, and 
the holidays afford the companies a chance of getting thei: 
lines a little cle During the vear Vickers, Limited, have 
launched from their vards at Barrow vesse f the total l 
nage of 52,86 ih a horse-power of 135,75 It is quite ¢€ 
pected tl t neg tions now | et for the rv h 
by Rouman two torpedo gunboats will 1 the equi 
lent number the warships being built | 1 Shefheld firi 
Since Jaz rv last the rmament mpanie ] ha been 
engaged in work f eight eign Admuralties, 4 
tonnages of shell have been turned es I ind al i 
g d deal for the Near East ] Parkgate | n nd Ste 
Company have just ere ted a new steel s1 ing tur f ind 
extensions of many works are } eding, it ling ve 
fine gun s » at Jol Brown and ( s. Fue espec! best 
steams and ire very fi lv held, ar coking lls 
ire in great juest, prices ruling firm 
Our Glasgow correspondent (writing on Thursday) sav 
Owing to th dvent of the Christmas holidays there have s 
far been only two working davs this week the g n 
v nt rket A moderate business was done (sor G:000 
t : Dut t t was st ne res s t what oS 
garded the { trable trend of internatior t Buy 
ing of ( eland came mainly from the short side i as 
supplies were s ree prices quick I | nded ~ 1 Tues- 
dav afterncen leaving off as gocd as 67s 7d sellers, one month 
68s. and three months 68s Sd. or about od a ton higher thar 
t the end cf last week. There were ruiiours in lation 








eee 


to the effect that some fair holdings of Cleve! 

hands) were on offer, but these did not meet with 

especially as consumers quite freely adm it 

not command prempt in the measur 

uld not ver t forward purchases in quantit 
ju 


deliveries 


market q itions. This morning’s advices f; 
States re a very strong, and will, it is expect 
tone still further when business resumes to-mor: W. It 
that the shipments from Middlesbro’ keep well uo. 
not equal (f the month) to those of last year: } 
the drain on stocks would have been little short 
Though there re only a few days to g the 
Connal’s y eee for the year promises t be 
tons, with only some 239,000 tons remaining. H 
inquiry for ‘it kinds of Scotch pig-iron ccntinu 
the ‘fn hing d rtments work is being 
lespatch prior to the New Year holidavs. wl 
rule f th fternoon of the 1st till t} 
6th Coals keep very strong, being, i! g 
supply 

The coal trade is just now in a satisfactory conditio ry 
is a g 1 demand in evidence both on home 1 fore 
ount, and prices are well above the average leve H 
are rather a weak spot in the market, and cold 
needed to bring about a greater demand. 

It has been a quiet week in the Newca 
the pits having been closed down for the holiday * 


There has been 
—Steam ci 
16s 6d; best fe 


little busing t 
yal, res 6d: ste 
undry coke, 21s 


h wever, g od. 
Pri f 
gas cc ul, 


Business 


‘ 17 sar 
are as NIOWS :- 


Durham. 














has been very quiet in the South Walk 
Tonnage arrivals have been del _— by the st 
which has had a disturbing effe Buyers are } 
from the market at the ica. Quotations :—St 
Large best, 18s to 18s 6d; seconds, 17s to 18s: ordinary, 1 
to 178; drys, 16s 6d to 18s 3d; smalls, best, rss t 
seconds, 14s to 1s; smalls, inferior sorts, 13 14 | 
fuel: Best, 21s to 235 %ituminous coal: H ] 
19s to 20s; seconds and other sorts, from 16s 6d t Ss ( 
No. 3 Rhondda, large, 18s to 18s 6d. 
TEE WCOL TRADE. 
WOOLLENS AND WORSTEDS 
Our Leeds correspondent writes :—The vear is fast drawing 
to a close, with trade generally brisk throughout the V 
diding. On the whele, 1912, has been a good year. Ne 
the history of the West Riding trade was so muc! te 
being consumed, and this notwithstanding hostile tar 
ing Yorkshire manufacturers in the face in so: 
The fact is, this district was never so indepen 
home demand has never absorbed such a big we! \ 
tops, yarns, and picces since the trade begar \ 
the past year, it is plain that reasonable profits |} 
in fact, many firms will have reason to remember 1912 as being 
ne of the best in their history. It is quite true that raw W 
has continued to advance a>little too readily for tl t 
but somehow spinners and manufacturers have b g 
their own back, and, on theewhole, business has bee! ent 
If the Balkan trouble did not’still threaten the polit 
together with the possibility of a dyers’ strike, t 
hardly be a cloud on the commercial horizon; but somehow ™ 
has been able during the year to weather many threatenmine 
storms, and the industry to-day is in a sounder tion U 
for many years back. All mills are still being ! I 
notwithstanding the popularity of worsted fabr agate 
goods are still selling largely. The outer world Is abscT¥iés 
big weights of the latter, and it is significant that througnhoe 
the heavy woollen district more worsted \ - 
absorbed, in conjunction with woollen wefts, t! oe 
The vear is finishing with manufacturers hopeful 0! 
The majoritv have sufficient orders on their books t ‘ : 
their machinery running for the next three months, tows” 
crossbred spinners producing yarns essentially to! > 
uppear to be in anything but a comfortable }< sn eae 
they have heavy order sheets, yet export yarn hol : 
‘particularise ’—that is, will not send in det ‘ 
But, taking things on the whole, a very con 
prevails, and, notwithstancing the threaten: d 
whole industry is to-day sound, becaus S 
eminently on a very large consumptive basi 
The High Commissioner for New Zeal und 1! Ta ae 
New Zealand farmers have been favoured wit 
fine and dry we for the lambing season, | i 
ver the high percentages they are getting. I re per 
from the North Island estimate the crop of lambs cca re- 
cent. to 20 per cent. above the average. Som meagee 
turns are recorded In many large flo ks 120 | 
upwards have been docked and marked, © pe” 
Romnev-Lincoln ewes is credited with 175 per och’ = tow 
the first oo lambings were twins. The lambing s 


‘ater in the S uth Island than in the 
as yet gg om but, as the wet 
large percentages are ¢ 


week 
few returns are 
and grass abundant 
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COLONIAL WOOL 
(FROM A CORRESPONDENT.) 
lust before the mail to hand this week left Austr 
s fell over every portion of the Commonw 
epting Western Australia, where, unfortunate 
ditions still prevail. With regard to these r 
friend informs me that he did not think that from t} 
boundary of South Australia to Sydney in New South V 
and from Adelaide as far north as Alice Springs ther 
single station where a rain gauge is kept that did 
half an inch, whilst a full inch 
y stretching 200 miles inland 
Broken Hill and on the Darling right away to Bour 
ver much of the Riverina, the fall was much heavier: 
measured up to as much as three inches. Austral 


heavy Tall 


Te j 


Vas Tegiste 
from Adelaide \ 





has 


been so dr 


which 
reas f go d pastoral country, has b en one ot the 
record all over these Broken Hill 


this last season, 


+a rlir 1 ‘ 
ana Darling qaistrict 


South Wales, where, as a rule, prudent owners take 
stock lightly on account of the average rainfall being 
No par f Australia suffered more during the eight 


drought that ended in 1902 than the Darling, where I remer 


called Tolarno, which, when the drought 
a clip of scoured wool, numbering 2 
it terrible visitation, could only muster 1, 
t 1e rest having perished. From one bi 
whose run is situated beyond Broken Hill, | ot 
’s mail stating that the clip from this property 
before either so large in quantity or so good it 


ne station 
4 Ul 


ei had 
he end of th 


r 1? 


she Ai, chil tl 








I mention this so that the trade may not imagine the 
jrought was either so universal or so disastrous as some 
tralian experts would have users of wool to believe. ‘J 

perts send cablegram after cablegram insisting upon a sl 





inting to at least 350,000 bales, to all of which I ha 
ne answer, viz., *‘ walt and see.”’ 
Last year the trade was startled by an Australian est 
the New Zealand clip stating that it would show a fi 
f 40,000 bales compared with the: previous season, wl 
ere was no deficie whatever. ~Similarly a ft ¥ 
4 Oo Da € jual t 120,000 bale Austr an, W 
the River Plate clip, the actual shortage amounti! 
it 1 » bales. The same _ prophets, 1 hed 
ference between their estimates and actua h 
éason, again foretell another shortage in t Ar 
I 4 Che shipping season in South An 
trom Oct r ist to September 30, and for the first tw 
f this s mn the shipments amounted to 47,491 bales, ag: 
2,121 bal for the corresponding period of last y 


ihe prophets cannot be feeling very comfortable. 
A valued correspondent, who is now in his seventh 
and has been all his life engaged in the sheep industr‘ 
S father before me that, whil 


him, writes 


t » of wool is the largest and best r gi 
he | n another, whence he wr me last M 
ie wa wits’ end how 


to feed his sheep 


A 4 il 





informs me that his clip is light t 


I n re 322 bales, or just 30 bales fewer tha: 
\ +} : ' 
\ the experts referred to above insist upon a sh 
ns W r’s Australian clip of about 20 per cent 
vhose sheep during several months I 
vA 1 . } 
= i shortage of barely 10 per nt 
A nie 1 London of colonial w ip t 











123,526 bales, of which tl big | 
5 have been forwarded dire fré 
$7,320 new arrivals for the next | 
g in Coleman street on the 14th 
— arrivals is the very larg t 
. S nh Africa, viz., 47,500 bale s. Australian expert 
aa t South Africa severely alone when prophe 
met from the most reliable sources I learn that, 
he nt in the breed of the sheep and part 
r 
ea. ethods adopted by the Boer farmer, it 
o ted that wool shipments from the Cape 
preat e, and probably double during the next 
. on not wanting signs that the vaiues of col 
highest point for the present. In tl 
t no class of wool has risen 
; ten days or fortnight, s : 
1. te messages received at 
give the fall at more than n quot 
"ge, rwarded by Australian selling brokers. H 
vi] veral big firms of topmakers at Bradt 
t rather lower prices for met 
THE COTTON TRADE. 
. LIVERPOOL, December 27. 
f n in more request. Quotations gene! 
Estimated spot sales for four davs, 2 
aaa hn 24,510 bales are American, 1,300 bales kg 
\e zilian, &c., 200 bales West Indian, S 
4 $s Kast Indian, 1o bales sunarie U 
Ge ; re for export and speculation, and 24,7 
s ul ts, 156,754 bales, includi: 112,04 
a4. 44 DaleS Lrvptian, 10,75! , 
The \frican, 187 bales East Indian, 28 bal 
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From Sept. | 2,14 
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| , i Trade. | 
| =i (I ) Comparative Statement of the Cotton ra wan COFFEE. 
= Previous Weeks in 1912. (FROM OUR CORRESPONDENT.) 
j ce, —————_ 
+ Dec. Prica, Price, Price, Price Price, HaAaMburc, Dy 
C Jec. 2c |t Nov. 4 Nov. on ° ° : é 
1S12. - vn oa os a The period under review has been shortened | 
| — —- | the futures market being open on three days on|) 
sais da 64 64/8 4 8 @ | three days have given to the trade nothing to ¢; 
| Raw Cotton —Middling American,perlb 713 7:13 707 697 703 692 | as to the real position of this article ar ie te 49 
- ren ana y75! 980 9°8)) 9°80] 9°93) 9°75 | aS tO the real f ee eey Se wee tap CaN 
| Yarns —32’s twist ............0- --perib © 102 © 10% 0 103) 0 103; 0 10} 0 104 | reasonably to be expec ‘0 in the : second half of tl 
| _ abate Sapna te peonaerenee oar . ae 3 oi ca ‘a As the beginning of last July the large operat 
i - 's twist (Egyptian) ....per 173 i7; 73 ai 173, | ositive oO Pe ‘ces Se a ae 
|| 32-in. Printers, 116 yds, 19 by 16, 32’s and ‘ $ | positive ot much higher prices. soem r ther 
il, i abncitienimeinsnsseoneie seo, WT 11417 104.17 119/17 13417 114 17 104 | O94 to 69} pfennig; to-day it stands at 6S}, with 
| <a. shirtings, 76 yds, 19 by 18, 32's and 15 11215 114.15 110.15 114 15 113.15 Ica | anxious to have it at the price. ‘The false pr pl 
pebevcensccugesocoess overs 12 4 ¢ 4 2 S 1 1m ( es pe and the w: or tl i 
| 38-in. ditto, 38 yas, 18 by 16,10 ibe... 97°99 7°98 719 7.9 779 6 | Political unrest _ ee ee oe ee ee Se 
39-in. ditto. 374 yds. 16 by 15. 8} lbs......8 5 8 5 8 51/8 518 5 & 4% | their predictions, and they claim that the upward 
has simply been put off to the second half of th 
(II.;) Compared with Previous Years. This week’s happenings in some measure ind 
PP 
| eee : =| decidedly serious effort is to be made to make the f 9 
Price, Corresponding Dates in The recent heavy business by Santos shippers sudd 
| — short about a week ago, when local merchants ad: 
\ 24, 1911. 1910. / 1909. 1908. 1907. rices, and this plain hint that Europe would n 
1912, Pp! | es 
j —S— ee OC rise was answel by a much more concliliatory attitu Pr 
. 
| 'e @ a6 disdiedais4a_ie4 | have been lowered again, and a fair number of 
] RawCotton—Middling American,perlb 713, 503 8:10 8494-99 6B ee eee ee vecuted. The hedee 
1] = ee ener 975 0 88) 10%,, 0 134) 0 83/0 94) PIeVvio ee ee ee ae i eee : 
| Yarns—32's twist ................per ib) 0 103 0 8% 0 lly, O11 /O0 72 0 10g | such purchases were, however, well absorbed, M 
— 4’sweft ................perlb 0 103 0 8} J 11g 0 10%;0 740 10 | July in particular have been firmly held at -o} 
| 32- ig, Printers, 116 yao, 19 by 16,3 and 0 174) 0 153) 0 18 | 0:19) O 133, 0 188 | nearer months have lost 4 pt through realisations. Th 
daha étiedanaeaeuee 17 11417 0/18 9 16 9 14 6 1511 | ness transacted in futures has been ¢ a a 
| s2-in.shirlings, ,76 yds, 19 by 19, 32's and . a a s being registered for the three days. The purchases ] t 
i a clined wesecsscsoecee 15 11914 11 116 12 [15 0 113 6 sali aetna a Mind cea ; ; oes 
|| 38-in. ditto, 38 yds,18 by 16,10 ibs......,9 7 9 1/10 3,9 1479 8 4 | made iY = ye ss = aco a 
|| 39-in. ditto, 374 yds, 16 by 15, 8 lbs.... 8 5 8 0/9 3/8 2,6 9 7 4 | With having taken here some 150,000 bags, - and oo 5 
- coo ~ with equal freedom at Havre and New York. It 
t Nominal quotations. stated that the present buyers are exceptionally str 
| cially, and mean to punish the people who venture t 
| against them. This combine explains the large 1 pt 
Santos and the willingness of Brazilian holders t t! 
JUTE AND FLAX TRADES, coffee to shippers by the desire of certain Sao “— inter 
ore Mie eee ae . 3 a a a to close accounts before the end of the vear. h f 
om es _ ae wae Co., in their Dundee ee ee on | assert that the Valorisation Committee, at their meeting 
December 24th, write :—The tone in the jute branches of our January 16th, will decide to sell next year only the At 
trade is firmer, but the market lacks activity. The linen trade | }#7U3"! , 


| is firm, with a fair amount of business passing in all sections. 
| Jute.—The Calcutta market has once more stiffened, first 
marks at £25 12s 6d, Jam vary /3/, showing an advance of £1 
| per ton from last week’s lowest price. Daisee is also dearer, 
| with good single middle eaiahais at £23 January /s’. Cal- 
| cutta advises that supplies by rail are still well maintained, 
| but that the amount of loose jute coming into the up-country 
markets is falling off. y ots jute is in slow request, but is 
firmly held, To-day, jute dearer, little offering, demand fair. 
FLAx.—A steady business amounting to a considerable total 
has been done both in Slanetz and in water-retted descriptions 
| of flax, the former probably predominating. In both cases 
| prices are unchanged, but firm, with Slanetz inclined to ad- 
vance. A moderate, but steady, business continues to be done 
| in tows at full prices, and the tendency is towards still higher 
levels. To-day, flax and tow very firm. 
YARNS.—Jute yarns continue in quiet demand, but prices are 
| maintained. Jinen yarns have again been freely dealt in, and 
| prices remain very stiff. To-day, jute yarns unchanged. 
| Linens firm. 
CLoTH.—There is more inquiry for jute goods, and it is 
expected that very shortly considerable contracts will be 
effected. Linens remain in steady request, and tend dearer. 
Canvas is firmly held. To-day, jute goods very steady. 





| 
| 
| HIDE, LEATHER, AND ALLIED TRADES. 
1} 





(BY OUR OWN CORRESPONDENT.) 


Little in the way of business has been done in Berm ndsey 
\| this week. Most of the warehouses closed up on Tuesday for 
|| the week, and very little was done on the Monday. The hide 
| position is decidedly weaker, and some classes have declined 
during the past few weeks from 4d to $d per lb. Cables from 

Chicago also state that recent business has been on a lower scale 

of value, as tanners are holding off purchases until the New 
hand, the position in South 
| firmer, and recent sales made at 


Year. On the other 
slightly higher 
divided as to the future, some 


\ figures. 
Opinion is still > holding that 
\| hides will resume their 9 value at the opening of the year, 
|} whilst others think a reaction has set in. 

The leather trade seems iS have had a good year, and Decem- 
ber closes with a determination on the | art of owners of leather 
to stand out for higher prices once the spring demand sets in. 
i} Generally speaking, st cks a leather are low everywhere, and 


this, of course, greatly strengthens the position. 


Shoe manufacturers have closed down for the week, but in | 


many cases this is on] y due to the requirements of stocktaking 
Most have sufficient orders in hand to begin the New Year wi ith, 
better prices have been obtained for large 


| 
|} and in many Cases 
| contracts. 


The harness section is quieter, but there is no cessation in the 
volume of orders from the bag and leather goods trades. The 
outlook generally is good for the allied industries, and I have 
fits than has 


heard less grumbling this year as to lack of pr 
been the case for a very Tong time. 








America is | 


holdings, commonly estimated at 950,000 
according to the principal New York member of tl 
amount to only 746,500 bags. It is expected by th 
such a decision—not to sell any coffce in Euroy 

would deliver the 
European trade—into their hands; and it is claimed that 
is the basis of their present support of the market. Th 


bags, but wl 








[December 28, 1919, 


European bears—and, indeed, the entir 


site side point out that such a manipulation can at best have 


short-lived success only; that the Santos receipts |! 
reached 7,000,000 bags, which plainly indicates that th 
has been much under-estimated; that so far there is no 
visible of the perpendicular falling off of the crop mover 
and that, moreover, the time is now at hand when tl 
crops of other countries have to be marketed. M: 
ordinary trader is more than every mystified, and may 
tent to watch the progress of events. What news has 
ceived of the next crop has been in favour of the theory 
the damage to it had been considerably over-estimat 
ing values in pfennig 
69} (704); May and July, 


~o4 (704); September, 7 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HampurG, December 
This market, perhaps more than any other trade, has 
comed the holiday season. Speculation has beer mi 
mant almost throughout the month, and price changes 
week to week have been insignificant. A steady e wa 
| in actual sugars, both raw and refined, until abou wee! 
| England, Austria, India, and South America ¢ on pe ae, 
| the home trade, which confined the view previou ( 
| sto ks of actual sugar in distributors’ hands wert 
_ hases for the time offset = influenc e of a prospe 
vield of the Cuban crop, and also counteracted t 
November statement of German pro aac ti whi 
centage yield was better than expected. The Nove! 
of consumption have likewise been disappointing 
for Germany, France, and America, and the 
| consumption in the Convention countries, plus 
of 603,900 tons, compares with 622,000 in Novembe 
{ cre ase of 2. g per cent. On Friday the report ts 
sold a considerable line of new crop to Great 
firmed the feeling of hesitation. On Mon 12) 
mate by the International Statistical Committ Bogs 
pean beet sugar crop of 1912-13 became known. ee 
Germany a yield of 2,660,000 tons, with the pe: ems§ 
15.61, against 2,604,000 and 15.51 per cent. im - 
. | 2,606,000 and 15.41 per cent. in October. For the 
1c onvention countries, including Russia, the (0" 
the yield at 7,632,000 tons, against the actual c! 
¢.8c0,000; for the countries outside the © ae 
ies: against 434,000 ; making the total Euro} om < 
tons, against 6,284,000 last season. The Nov _ 
| been increased by 56,000 tons for Germany, rant a 
Russia, 60,000 tons for Austria, 70,000 tons 1 eae 
tons for Belgium, and 19,000 tons for Holland, w*? 
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whole | pe the December estimate is 426, ter ’ . 
than the November estimate. What influence, if a: oa — 
have on t market, remains to be seen. It is ain 
tecided vement will take place until well aft — 
é the 1 prices meanwhile remaining withi: wie: 
n Con pared with last advices, qu tati sal A 
we 2} pf higher, as follows, in marks pet 
De 525 (last week, 9.60); January 
ee X: May, 10.074 (10.074); August, 1° 5 
: LO r-December, 10.05 (10.05). Tenders against D 
week >,500 bags; total this month. 148, pear 
ae ioe - SAUU FLUUR 
The | lon Produce Clearing House inform us 4} DICK 
tract r 75,500 bags, 8S deg. sugar , te 
we a on ¢ the BLACK PEPPER 
- a WHITE PEPPER 
FOREIGN AND COLONIAL PRODUCE MARKETS ‘ 
For Reports of To-Day's Business and Public Sales see “Postscript. CLOVES 
Mincing lane, December Mat 
SUGAR market, in common with othe lis la! wel 
lay t ess being reduced to a min JUTE te: 
at terest to note in any direction The recent p1 Native 
ame x estimates respecting total European p: : 
irket to any extent either way, and the latest Decemb 
“as Samounts to 1,182,000 ton So fat | HEMP —\M 
very satisfactory manner regarding t : 
nt Cuban crop, and relatively cheap oft t ss eae 
sugar to be made tothe U.K. Total visible tto, M 
am oo tons, compared with 2 | _ 
B KEFINED in moderate request at stead SHELLAC 
No. 1 Id, 198 3d; No. 2, ditto, 18s 9d. Of pie _— 
to g w quoted 12s to 12s 6d; whites, 13s 6d to 1 
Tushed NO. I, 178; nibs, gs; fine granulated, 16s od: star 
litt Lyle’s No. 1 granulated, 15s 1o4d: No. 2 GAMBIER : 
158 4 White crystals ranged from 15s 44d to 1 ia INDIA-RUBBER 
yer ted 14S 3d , : on 
I KEFINED.—Cubes sold quietly at about late level of Mai | 
price W.S.R., December, 15s; S. and T., Febru ry, 1 
Mes A.S.P., P.G.R., S.Z.G., R.A.V., E.A.R.. and G: 
gen, a iary-March, 14s 14d; C.Z.R., ditto, 14s 3d: Sa D 2 
Januar February-April, 15s 104d, f.o.b. term Leb ' 
ow December, 14s 3d ; and small caster, ditto, 14s 74d ae 
Kussian crystals, ready, nominal, f.o.b., Dai COPRA | 
vz lated quiet but steadily held. Ready first mai November-Dece * 
= uiry-March, 11s 84d; March-August, r1so%d ; M co - : 
| Aug is 104d, f.o.b., Hamburg ae _ | 
a Market generally quiet, and values tended easier. | {"' f 
— js Od ; January, 9s 6}d to gs ¢ May, 9s 11d to} \ : | 
I _ IOs ‘ os Se tober cem her ' ‘ . ‘ i 
iF ; 1d to 1 14d; Octol Le iber, 1 Daas N 1 
Pe No public auctions were held this week, a aa 7 | 
} Privat 3S remained quiet cores “pines | 
a deliveries of raw sugar into London since January rst an - ote ” | 
t, with stock at latter date :— oa } 
1909. 1910. 1911. eS. 7 ; | 
Sntes Tons. Tons. Tons. Tons. Hull yt es. . nd 4 | 
Dekel sesssse+++ 202800 .. 207,260 .. 215,440 .. 241.4009, Tilly Tass : is 7 Cotton || 
; Stockett - 199,050 .. 211,990 .. 217,540 .. 261,610) 9 | - a ~ ! 
Stock esses seo 21,850 .. 17,620 .. 16430 .. 16,160) CU) "ude SPH. H | Cevlon’ |] 
Dark UK. «...se0. 68840 .. 34,990 .. 107,150 .. 37,720] Sromayy Pale, £m toe nary, “fay bos. Cochi >: | 
loca berows «1G 4. BY ws 1) we S| Noveenber-December, £42. Palm “ge os Sova, || 
un on anion saa — 15/5. 11/9 a sda ital ulm ag L, | 
on im as {ld .. 8/11 .. mominal.. 9/53 |” epee ; saiaiiitite 
fall, was Only a small trade doing, but recent rates were | , SURFESTINS ihe ee . | 
: GLUCOSE juietly steady. English, and also American liquid a. s” : = | 
Dot : S barrels, against art ast year; Fret » i 
‘ ia No auctions held. Spot market quiet. Futu sn Po ” _ “i ' 
bea ¢ Santos, December, sold, 62s to 62s 6d ; Mar 
: xl to 62s 73d; July, 62s 9d; September, 62s 9d 


Importe;] 
Delivered 
Expc rt 
Stock 










S x1 per cwt, 
' deliveries of coffee into London since January rst t 
t, with stock at latter date :— 
1909, 1919. 
Tons. Tons. 
35,250 .. 46,440 .. 34,090 .. 
14,550 .. 15,070 .. 14,240 .. 
22,560 .. 31550 .. 30,890 .. 
22690 .. 22,460 .. 10,720 .. 


SANTOS COFFEE, 
Produce Clearing House, Limited, supply the 
? ty ~ ~ < 
itions for average Santos good coffee :— 


1912. 
Tons 
30,230 
15,720 
16,660 

8,510 


1911. 


Tons. 


Home use) 


Dec. 21. | Dec. 23. Dec. 24. Dec. 27. 


10 30) 10 10302301010 10X|2 80 
a.m p.M.\a. M,|\p.M. @& m.| p.m &m. p.m 


sdisd/| disdisdsd 

14/62 6 62 44\62 5 

OS eeteccconensenes 62 6 |62 74/62 6 62 74/62 44/62 74 62 6 
$bbkbensenene ««-/62 9 |621C4/62 7462 9 [52 6 152 9 62 6 
vccsenceeesecééodt 6210} |6210 |62 9 62 9 52 74 6210} 62 6 
Oe cc ceeesececccéee 62 9 (62107/62 9 6210s 52 71 52104/62 74 
sistoeseeee+ +++ (62L0}/52108/62 9 16210) 52 9 | 3210/62 6 

: * January. —." 
25,000 bags Santos coffee registered during the week. 
auctions held. Privately, the market exhibited a 
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‘Pipe Perfect’ 


PLAYER'S 


avy Mixture 


Out of the sweetest and ripest leaves of 
the tobacco plant “pipe perfect’’ Player's 
Navy Mixture is made. 


Player’s Navy Mixture is everything that 
a tobacco can be. 


It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 


Then fill your pipe with this best of 
Mixtures and know all the joy that a 
perfect tobacco can bring. 


IN THREE STRENGTHS 
Mild 5° *" Medium 5° 
White Label 44° 
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French, nil, against nil; afloat, 6,250 barrels American, against ,; Cawnpore, November-December, 
4,500 barrels; stock, 40,901 barrels American, against 21,943 | yellow Cawnpore, November- ieee 
barrels ; French, 1,439 barrels, against 1,603 barrels. | COTTONSEED quiet. London: Egyptian, afloat 
PETROLEUM quiet. American, 83d; water white, 9}d. Russian, | December-January, £8 ros. Hull: mg {8 85 | 
8d per gallon, on the spot. | £8 8s od per ton. 
OIL CAKES.—Linseed : London made, £8 5s tof8 7s 6d. Russian | METALS,—Tin irregular. 
| 
j 


—— a! 
. | i 
! 


48s; yellow Guzerat | 
mber, 50s 3d =e i} 


nominal. Cotton: London, £5 15s. Cocoanut; oblong, £8 2s 6d; | 
round, {8 2s 6d. Soya, nominal. Soya beans, Hull, afloat, spot. 


£88sod. ; ; between £229 5s and {227 15s, three months £229 
ROSIN easier. Common, strained, on spot, 15s, ex wharf. closing on Tuesday at £227 15s and {2 


LINSEED quiet, and values easier. London, Calcutta, afloat, | £230 to £231. Copper rather dearer, the standard 
47s 3d; December-January, 47s 3d; April-June, 45s 9d; La Plata, ' fairly well supplied with buying orders and sellers exercisi: 
December-January, 43s; January-February, 42s 6d. Hull, La| reserve. Cash during the early part of the week sold at I7s 6d 
Plata, December-January, 43s; January-February, 42s 6d. To the | £75 15s, and £75 18s od; three months, / 76 15s to {7- . 
Continent, Calcutta, November-December, 47s 3d; April-June, | Tuesday at £75 18s od and £77 respectively. Flect: 
46s; Bombay, December-January, 50s 6d; La Plata, December-| £81 15s. Lead quieter. “English, £18 10s; fore 
January, 43s ; January-February, 42s 6d. £18 2s 6d, as to position. Spelter nominal. Iron deare1 

RAPESEED dull, Ferozepore, January-February, 46s; brown (Continued on page 135 3.) aii 


———————EEEEee—EEeeee———XVv—X—X—X—X—X—K—X———XXX___ 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, FRrpar. DYE STUFFS, &c.— 

ARROWROOT-perlb « 
St. ees eeee Som, : 


After a firmer opening last? ' | 


values moved in a downward direction on moderate 1 | 
and quiet support. Cash delivery early in the week } ted || i 


28 respectivel: 


sd sd METALS—B. Copper @ s ; ROSIN— sdad ow . 
Galls, China..per cwt 58 0 60 Eng., Tough, per tor 0 American, common a0 ere oe hae a | 
Japan Best selec ‘1 0 i 20 6 Do : 2 
eee, Bengal .... 22 i easenet seas 0 : 22 3 
a 0 ras, finger tanda' 6 . ao 
OOCOA—duty 1d p. Ib Gambier, block Iron, per ton— Pear pe Tewt........ FAPIOCA— per Ib— 
Trinidad, mid. to fine, Cutch, ord. to fair.... Bars, Welsh Ports.. ago Hour ..... teeeeee Pearl ake, fair 0 2 
per cwt DYEWOODS— Staffordshire Bars, SH ELLAC—per ewt— 7 oo ie \| 
Superior Brazil per ton Orange, first marks .. 75 TAR—Stoc ‘chm, p.bl. 28 6 | 
Grenada Fustic, Jamaica 71 Second, fair to fine 75 Archangel 
ae Africa oo Birkenhead Garnet Lac, AC 65 TEA—duty $d per lb— 


8t Thome..... és Nailrods, London .. Button, Lac, gd.tofn. 70 Congon—Common .. 
okeee plantation Rails, steel, f.0.b. Low to medium.... 45 Medium to good .. 


Guayaquil Welsh Ports Spot TN quiet val Pine t finest 
Bab a. fair to fine . Do Mdisbro., f.o.b. Decembe rvs slue alee. @, com 
gl) a pepeercn —_ 

0 « sere a A 
iddling to fiue.... 0 . Hematite, ge Calcutta 
5 rd. 7 —Eng. pig, p. tor _- 
8 jadie hpeord of. 88 Foreign, prompt... 18/0/( Ohi —teatlee Supr. 0 

| Mocha, long berry .. 88 — oa per bottle, 8 Blue Riephant . 

Japhet ae 8 Peru gtineanit nnn 288, 2.8 Tareaam’Kablag 
—0. fn tofn. or 73 Petrs Rejetsky ...... Tin, English ingots . . _—— 
oo FRUIT—New—Per ewt. Do do bars ai 
| Costa ae to mid. 76 Duty 2s. Standard, cash ....227/15;( Ja ag 7 1 
Good to fine. ean, Vostizza.. 2 Tin-p Che te! per bor— 0/15/14 Ttain. tian fr. Milan 17 
: anariti.......... . de <aaseences 14 u 
| Oentral American, ‘gd. Zine, Belgian Sheet .. 3026 2 Organzine—Mid.t vad. 0 
Antimony, Regulus .. 38 0 SPICKS—Pepper, white—per lb— sis 
Penang nom Pekve Sone hong— 

OILS—Fish— Singapore, fairWhite 8 ee ee 
Black Singapore Useful medium .... 
White Siam Pekoes— 

Pimento Common 
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wood, Campeachy 
Honduras 
Jamaica 


OCVBOAA0E 


-Onoo 


oQoooeoococoeo 
Syeres 


Sapang Ceylon 
ELEPHANTS’ TEETH—per 
Soft, 80 lb & upwards 66 0 


FLAX—per ton, c.i.f. £ - 
Riga ZK 0 


bene d Orange Pekoe, 
Canton 
* Scented ee 
Q ~— com. to fair. 
inest 
: Young Hyson . 
Good to finest 
Indian and Ceylon-- 
Broken and Fannin 
Do useful. . 
Broken Pekoes—Com. 
Fair to good 


= ooooo°”o0°0oo 
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ow 36 rupees 0 anne 
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ord, to low mid.. . 76 
Mid. to fine 8 
Foxy descriptions .. 7 
Vera Paz 

Columbian, ordinary. 72 
Do gd. ordtolow md 74 
Do mid. to fine .... 73 

Santos,gd.av.c.&f.terme 69 

OHEMICALS— 

_ fe -.--perib, 1 44 1 


Amalias 
Pyrgos, § case 
Do bags eecese 
Smalls 
Figs, Old, bags 
Skeleton, case 
New crop, layers . 
Pulled 
Bags 
Raisins, duty 7s per cwt— 
Valencias, halves .. 31 
Belected, med. togd. 37 
Fine and choice .... 41 
Muscatel, common.. 50 
Cluster, medium... 60 Cochin (pipes) 
Fine 80 ¢ Palin (Lagos 
Suitanas—New— Lard, American 
OES | Do English 
ee Petrolm. Oil, per8lbs. 0 Japan 
Good j Water-White 0 Jamaica 
Oil Cakes, Lnsd., Eng. , ace 
per ton ... Q utmegs, good to yo fine 0 74 1 Common ........ 12 
American(Western) nom Small to motion oe 0 r common tet 12 10 
Oi: Seeds— s ds d Chillies—percwt .... 32 6 40 Finland . woe 11 20 
Linseed, La Plata .. spot nom Canada, let pine .. 35 0 
Bombay,pr.416lbs 0 0 0 0 SPIRITS—Rum, pot gl. duty 15s Do 2nd........ 2 
Calcutta,pr.410lbeAprJne 459 Jamaica, per liq. gal. kM ccasae 
patom Blac nore 00 00 — Do 4th........1 
pe, wnpre, drwn, he Marks - wruce 
Nov Dee z 48 9 00 Demerara, proof .. fuerigse 6 oie 
a Isl., proof Staves--Baltic, p. will 
PROVISIONS— E.I ., and Mauritius ‘New York pipe by 
Butter—per cwt.— Havana. 0 10 1 TOR ACCO— 
Australian, fine .... i Brandy, duty 158 1d per wate al. Dut 36—4/14 p ' 
Canadian, finest.... No. Vnt. In bhds. d M an . and Ahi 
Irish creameries. ... i itnart per gallon 14 og Mary ib, hae nd , 
Dutch creameries .. 1904 5 pe ; 
Argentine e 
Russian, finest .... 
Normandy 
Danish ... 
Brittny, rolls, dz. ib? 12 
Bacon, sngd. —Wtrfrd. ¢ 63 3 
Limerick 
Continental 
Canadian 
American . 
Hams—lrish 
Canadian 
American 
Lard—irish bladders. 6, 
Do kegs ..... . 69 
American pails .... 53 
Do half-barrela .. 0 
Pork—per 8 Ibs .... 4 
Beef—Argentine,prélb. 2 
Scotch 4 
Cheese—Edam 
Canadian 
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od 
Olive—Spanish 
Levant 
Seed, Linseed, per ton 25 
Rape, ref. Eng., esks. 32 
Brown, English, — 29 
Cotton-seed, Crude . 
Do Refined 
Cocoa-nut, Ceylon.... 
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, TIMBE R—Timbe or & Hewn 
Wood.—Dantzic & 
Memel fir, p. load110 

92 Pitch Pine imber105 


Tartaric, ‘English un | 
} ‘ 

Canada yel. pine large120 ce 1 | | 
} 


Foreign 
Alum, lump .. 
Do ground 
Ammonia, carb., p. 1b. 
Muriate. White..ton 
Bulphate .......-..&: 
Arsenic, wanes per ton 
| Powder . -per ton 22 
Ashes, pot ..per cwt 3 
Pearl do do .. 
i] peeschens pow. p.tn. 6/15 
Borax, crystals ..cwt 17 
| Do powder 18 
|| Cream Tartar, Orystal 83 
Do powder 84 
Do Re powder .... 8€ 
Calomel perib 3 
Iodine, dry ....peroz 0 
Nitrate of Soda, p.ton 11/15 

| Potash, bichrmt. pr.lb 0 
Chlorate, net 0 
Prussiate, English.. 0 
Do gecsgn ; 0 7% 
Sulphate... .per ton 10/10/0 

Sal-Acetos -perlb 0 4) 

i} Sal-Ammoniac, pr. cwt 42/00 

| Boda Bicarb., per ton £5/12'6 

Crystals,ex ship. p.tn22/5/0 
Alkali § 

8 ees eee 10 Common to fair .... 

ugarof lead white ton . 
HIDES—per Ib— 

8 et wh in Salted Australian .... 
ulphate Quinine— West India > 
Howard and Bons, > So 
a ee : 

n bulk 
Oporto . eee 
German Manfactrs. 0 9 ¢ I : 
| Do @ndhand ...... ( 6 Dry & Drysalted Cape 
eee a £25 Central American .. 
ut .. . 

} ' - Buffaloes, Singapore. . 

| Salphes Fi ur Penang 

} Vexnillion,C Yhinese P 12 

i] English ......... a 

| COCHINEAL 

i] x .. “ : 

it Ge featern,¢.if... 0 “4 Salis 16/0 

COALS—Yorks.. per ton “ae glish, ‘12 S150 7/7 

— a. INDIA-RUBBE R-! bw Eng. Cheddars... 

A’ fine E.I., p. ewt 50 Para, fine, hard, spot 4 0 United States 
Cane good to fine.. 34 INDIGO—per Sie Gloucesters 
| Anieeed China, star... 65 Bengal, good red Vio- Wilts, loaf 
Balsam Feru . ; .per ib 8 let to fine 3 New Zealand 61 
| Capivi Mid. ord. Vio.to F ood 23 2 Rene _per 120—French 13 
Bark, y 1 Low to good ord.... 1 7 talian 
i Bark Calioay Nail, 7 Badges, dry | leaf, good ae Hungarian 
Japan, refined. ..... 1 Do low to ord... nom Dauish 
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Cloves— 
Penang 
Ginger—per cwt— 
Cochin, cut 
Do small rough . 
Do washed 
Bengal 
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Do do small 95 i} 
e SOE: Kaxdssecaoe 140 : i & 
altic oak... ee | 
Indian teak ... 14.00 2 
Wainsct. lgs. 18ft cube 80 01 
Deals & Sawn & Prepared Wo 
Norway, Petrs. std. £9 1) 
Swedish, good.. 16 


am 
oF 
er Oo 
_ 


~MUHOZFDMOCCOCDS OOCCOOCFO 
20oceoocoe COOAVKCCACWOOCAAAAVA 


Cee Re 
& 
a> ERB 
220000 
ro 
no 


So 


os ooo°co 


© 
“7 
iy 


19 


~ 


Do medium 
Oranges, Val. sele _ 
ordinary .. 
Malaga 
Naples ... 
Lemons, Pairmo, p. ‘ce. 
Naples 
Messina 
Mala 
Nuts— arcelona, p.bg 
HEM P—per ton— 
St. Petersburg, layer 3 
Manila, fr. curnt. spot 36 
N. Zealand, spot, fair 2 
JUTE, Native firsts, 
for shpt. Dec’ Jan 
Coir yarn, good to fine 
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Corn spirits, of. d pd. 12 2 ~ 

Spe “its, fob ay ba. : = —: © fine 

alt spirits, duty pa. 0 0 0 watt SH eeed 
German spirits 00 olumbian .. 
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SALTPETRE— ee 
Bengal, per cwt.. he Japan .. 
English refined . 0 Latakia 
SHELLS—M-o-P. Dee owt China .... pees 
Manila, bold . 15/0/0 Borneo and Sumatra 
Maccassar C 14, 10.0 German 
oa 10/0 7,0/0 Seedieaf . 
Australian ....£10,0 16 10/0 Havanna .... 
Bombay 10/0/0 Duteh 


Manilla cag 
SUGAR—per cwt. duty 1s 10d, 98 Greek . 


per cent. polarisation. Cigars, duty 7 
Brit. W. India, syrups . 6 18 0 TURP'NTINE, | 
Crystallised OL—English—1 
Surinam, crystals . wo a ‘Hag 
Penang, Gr. and white 0 ecrrebet 
. ae 0 Half-bre« 


Do wel 
Kent fleeces 
South Down 
and wethers 
Leicester « 
Jolonial—per 
Vic.—Scoured supe 
Scoured good 
Seco ynred ayeras 
Greasy avr to fair 
N.S. W. Scoured avr. 
Greasy average 
. Aus., Greasy avT. © 
. Z.—Beoured art. © 
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Jaggery, Cane 
Natal oe 0 
ptian, Ryctanes 0 
yrups .. a 
Java afloat 
Cuba, Centrifugal .. it 
aa 
Yellow Crystals . 
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| Yer] Kurpah, gd midtogd. 11) 2 Fgyptian Cubes, No. 1 
Cardamoms, Ceylon. . Cowan . a aioe De Nos 
4 LEATHER—per 7g oUR— a Granulated 15 
Bark Butts ...... ee a ee 0.4) an... 
Mixed tannage, £4 oo 
utts or Bends .. ; RICK-—Rangoon, open ——_— . Greasy averae ; 
Common tannage . elhtr,new crop,! p we 93 9 Dutch, prompt. ...... 440 14 Cape, Scoured super 
Dressing Hides .... Moulmein 9 6 1) 9. Austrian, Jan-Mar . 1g15 1 eece average 
Bast Ind. Kips .... Necranzie mein French Loaves, Feb/Apr 1 
East Ind. Caif Bassein z 9 French crystals, f.0.b. rem Natal—Seou 
Australian Sides z * German Gran., ready 11 ¢3 0 0 Greasy average 
American Sides .... French Cubes, f.0.b., Feb/Ap 15 15 Crossbred — Gr 
English Shoulders. . 
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Cantuarides ... .perlb 
Jastor-oil . 
Gun Benjmn. Sam, 
seconds ..percwt 6 
Olibanum, drops .. 1f 
| Kowrie ............ 50 
Ipecacuanha ........ 8 
i colsp 
Mus pod, ‘China ..oz 
} ON, Cassia ....per lb 
i Aniseed .. 
Peppermint, H.G. H. 
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Z Vic. good to supt 

|| Opiam . an Bark do ae ice M t f.o.b., Jan/Mar.... 14 14 0 0 w ze alaD a, fin 

+ Ra = China, fr to fin s: Bnglish Bellies .... 74 104 aan — ex ship nom BEET—German, f.0.b. Ne Do medium a 
Beuns p 7 Park do 10% Og Forward, ex-shiptermsl150 1176 prompt 9 S30 6 oe 


= — 








oo _00 wooo. 


| December 28, 1912.) THE ECONOMIST. 


BRITISH FUNDS, &c. 

“Piv. Due Name Cl. Fea 
'| Quarter Consols 247, red. 1925....| 744 58 
om De for Aect.Jan. 5....| 78 & 

Do ..2 , red 1908 cate a 78 } 
Do 2 , red Ln ao serceees 724 3 
Do Excheqr. 2% 1913-15 P1004 
D Do 3 T1CO4 


| , July (Juar iri sh Land 29% se 7E, 6 
Quarterly $7 Local Loans Stk. 1912) 86 7 


April, Oct anada Govt. Be mids, 1913 101 2 

pris, : . ; 

Mar Bept. Egypt. Govt. Gt d, 3 ee 91 

April, Oct.. Greek Guar., 1898, 247 7 80 
} 


Jan., July.. Mauritius 3 Stock, 1940 
Nov.. T 
Pek A Turkish Gtd. 4%, 1855 ..101 3 
April, Oa Bank of England Stock/240 45 
Quarterly. . I 
Do Do Stock 24%, red. 1926 64 § 
Jne., Der Do R pee Pap r. 347 54-5' 63 4 
CORPORATION STOCKS. 


ed Kingdom.) 


| Pres Au Free of Stamp Closng 


2 Duty Prices 
tock, 1941 .... 3 .87 8 
,1919-49........ 261 74 § 
ounty, 1920.... 2g 67 8 

cscs CL a 
ms. Stock........ 34° 96 7 
of London Debs... 3 2 101 
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Transvaal Govt. 3% Stk. 894 904 


ndia Stock 34%, red. 1931 iii 
Do .. Do Stock 3%, red. 1948 773 84 


tan Con., 1929.. 35) 984 4 





“ 1 Deb, Stock, 1927-57.... 2h, 73 
7 128,000 Deb. Stock, 1923 coo ak a a 
Q 1,696,000 Belfast, 1935 . 34 284 904 
6 $660,000 Birmingham Corp. 1946.. 34, 944 64 
062,420 Blackburn Red. 1930....3 | 8&6 8 
5 1,951,89% Bradford, 1945 ecoscce Ob OG 7 
g 1,430,808 Brighton Cor. Red. 1946. 34. 934 54 
1 1,620,610 Bristol, 1920-60 3 82 4 
8 | 3,033,826 D 65 34 9? 
6 i} 1,182,946 Cardiff Stock, 1935 ...... 34 
| 1,380,000’ Croyd Dp 10-460 .. 3 
176,400 Derby, oe ere z 
500,000 Glasgow, EN chs adese . 


x 
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524,531 Hast! ings, 















| 2 
| 5-5 sooe @ 
5 | 119,016 Huddersfield, 1920-40. .°* 3 
6 Hal p. Stock a 
| 0 Leeds Corp. Stock, 1927; 24 
d 3 
|| # NR tical 

74 | | Corp. Stock M4 

Fie 224 Manchester Red. 1941 .. 3 

0 & | $17 Newcastle Red. 1936 .... 34 

& ‘s Nottingham Corp. Stock 3 

6 ¢ | nh I th Red. 1942 a 
7 | MBM® Portsmouth Corp. 1987 3 

: | uling Corp. Btock.... 3 
) 8 effield, 1968 .. . 34 

tockton, 1932 3 

o7 Swansea Corp. Stock . 3s 

i West Ham 423 F 34 
104 

194 jae 

| n Corp. Red 1921 3s 

| ver my n ¢ 34 

; | Stamp Daiy. 

a 3M 
0 s Debs. 1927 4 
) 6 | J 34 

Q 4-44 3 
3 6 4 
vv 3 
108 “a 3 
am) 
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§ Alexa 3 
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41 ‘ | ney * 
: 2 ant 6 1 - 
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ao * Ds ; . 
| D ‘ ° 
' 144 5 * 
‘ 14H 
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| tt {Eien Seri’ Bag’, 
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° i Mowers Red. Bas 
i 3 8 Nagor,, oan, 1908... “# 
. 7. 4 New York Bonds . 
Detka (City cree 2s anes ses e+ «(1987 
; de r. Bonds 191 9-3¢ 
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London Stock Markets 


COLONIAL AND PROVINCIAL 


GOVERNMENT SECURITIES. 


Pra.Am. Dividends 
z Due Nan % PY 
2,045,760 Je ~~ July; B.Col mbia Ins 
4,650,729 Ju Dec. 'Can. Domin Sk 
$695,809 Jan. Ju y Do 1938 
1.004.422: April, Oct | Do Ins. 1947 
28162776 Jan., July DolIns1 





2,154,452’ June, De + 
3,729,995 June, De 4 
9,903,16¢ April, Oct 5 
15066244 Jan., July 4 
7,492,140' Feb., Aug . 
1,076,100: Feb., Aug 
2,85) 0 May, Nov 
1,099,048 Feb., Aug 3 4 
482,390 Feb., Aux 4 
758,7 Wy Mar S« 4 
3,026,444 April, Oct § 
3,714,917 June, De 
2,178,800 Jan., J 
9,686 300 Jan., July 4 
16464545 April, O 34 
12790216 Mar. Sey; ‘4 
12475890 April, O 
12078500 Jan., July M4 
266,500 Jan., July : 
29150302 May, Nov 4 
17201842 Jan., July “4 
9,659,980 April, Oct 8} 
654,000 Jan., July 4 2 
1,897,820 April, Oct 3 3 
10267400 Jan., July 4 
2,927,900 Jan., July 4 
7,939,000| Jan., July 4 
8,616,034 Jan., July 34 92 4 
4,000,000 Jan., July ul 
4,274,213 Jan., July 3 
§,274,70C April, Oct 4 
1,581,100 April, Oct 4 d 
2,517,80 OJan., July A 4 
2,397,160 Jan., a~ 3 
913,352 May, Nov 
1,623,750|Jan., July l 2 
156,500 Jan., July 40 0 2 
00. Jan., July } 20-40 4 
.092 Mar., Sep. Trinidad Ins. 4 
243,30 April, Oct. Victoria Loan 4 l 
3,747,000 April, Oct. Do Ins. Stk. 4 ] 
3,972,000 April, Oct. Do Ins. Stk. 4 2 
5,970,000 Jan., July Do In 18.5 1885 4 
4,996,000 Jan., July Do Ins., 1921-6 M& 


6,985,800 Jan., July Do Ins., 1923 3 
5,211,331 Jan., July Do Ins.192949 3 7 
997,853 Jan., July Wtn.Aust.Ins. 4 | 2 
750,000 May, Nov. Do do 1915-35 3 
3,750,000 May, Nov. Do 1915-35 3 
1,100,000 June, Dec. Do 1916-4 .. 3 
2,500,006 Jan., July Do 1927 ‘ 3 





FOREIGN STOCKS, BONDS, &c. 


(Coupons PaYyaBLe In Lonpoy.) 


Divs Date of aaa 


Qrtrly. Mr.,Jn.,8p., Argntne. Loat 
Dex 1884 § 

Ja. Jly. June, Dee. Do 4.7 

Ja. Jly. June, Dee. Do N.Ct. Ry 

Ap! Oct. March, Sep. DoTrs.¢ 87 & 

MarSey March, Sep. Do Int. Gold 44 


Ap! Oct June, Dec. Do Stri. Bets. 49 
Qrtrly. Puror Draw DoExtrniLn 3 
Ja. Jly 2 “a Ry. Gnar. Res. 4 
Ap! Oct on on Dol 4 
Apl Oct pe = Do Law3,655 4 


Ja. Jly os é & Ayi « Wtr 5 103 4 

Apl Oct Feb., Aug. P.of B. Ayres 5 

Jn. Dee Puror Draw Brazilian 85 44 

AplOct ww ws Do 1888 44 

Apl Oct ,, 2 Do Bds. 89 4 4 

Aug on es Do 18 si 
rtr! “ on Do Funding 103 44 

My Nov a “ Do 1903 é 

Ja. Jly. 1 Jan., 1Jly. D 


1 Oct Puror Draw Do 1906 44 
Jiy. Puror Draw. Do 1909 
ne Dec Puror Draw Do 191 
My Nov September ChineseSilvet 
Loan, 1847 % 
JneDec November DoGd.Ln.'% ¢ ; 
Apl Oct February Do Gold 1896 § , 
MarSep January Do Gold 44 
Fb Aug June Do Im; 
Riwy ie 
MarSep Jannary Do G 
Jne Dec not bfre 1914 Danish, 
MarSep Pur or Draw Dutch, 189% 
My Nov n nebf!5’7 
Api Oct ,, 15/7 
Ap! Oct > Do Ins. Stk. & 
Jne Dec Pur or Draw DoStateDom 44 


Fb Ang Puror Draw Do 1910 4 5 4 
Ja. Jly. Puror Draw Chilian, 1885 4 

Ja. Jiy. Puror Draw Do 1894 

Ja. Jly. Puror Draw Do 1687 +4 ‘ 
Ja. Jly March Do Goid 4 

Ja. Jiy. Pur or Draw Do 1892 

Apl Oct Puror Draw Do 1896 44 

Ja. Jly. Puror Draw Do 18% ¢ 

Ja. Jiy. Com Jn.1909 Do 1908 

Ap 

Ja 

Jn 





Ja. Jiy. » »  Fnind(GdDehy 
of f) Rly Bds +4 

Ja Jiy " ” Greek, 

Apl Oct ea re Do Re ates 

' 


Ja. Jly @ eo Do Mon ply 
Ja. Jiy 9 e Do Rly Loan 4 
Jne Dec i 
Ja. Jly 

H YaRentes 4 


Ja. Jiy. December [talianIrr.gtd¢ 





Ine Dec none bfre 09 Japan Ster.. 4 

Fb Avg none bfre 10 bo 44 MH 
Ja. Jly. none bfre'10| Do2ndSers 45 3+ 
Ja. Jly. none bfre'21) 4%S8t@.of1905 4 
MarBep none bfre 22 §7.8tg.of1907 § 1004 1 

Jne Dec none bfre'20 47,Stg.of1910 4 fe 
Apl Oct March, Sep. Mex Tat. Cons 

Silver 5 4 
Qrtrly. Puror Draw Do Ex. Cons 5 .o 
a. Jly Nicrgua.,1686 4 72 4 

My Nov » oo |Norwegian..3 72 ° 
Ja. Jiv » o (Paraquay. 665 524 %9 
5. 09 «wn » Portuguese.. 3 | 642 5 
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fINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING TELEGRAPHS . | 
shr Pd. Name. no Shr Pd Name. - Glome Shr Pa N Be. «4 - TELEPHONES. 
3 | resell Oe ___—Prices./"™ ° Name OSDET Shr Pd x aa 
0 Sovmnts. Stk. Invest., L.,Pf 99 161] 1); 1 )Armstrong,Sir W.G.& Co adillmis..| ap a - Prices |[°" i ame wey 
ee ood Do Deferred ....... teecee«/117Hi84) 1] 1 |BabcookandWilecx,Ld.,Ord 3 {| “1 | % African Steam shij 19 2t |$100 slo a a iadstad 
Stk 100 Guardian Invest., Prt, L..| 9294) 1) 1 |Baldwin’s 54% Cum. Pref...) 14% Al 1] Ganendl tn Nay. Co. Pref 12 Stk 00 Anglo-& 6. p. Sta 4 
Stk 100 ‘Industrial and Gen. Ord. ..'167 70 | 10 | 10 Bell Bros. 6/ Cum. Pref. || 1:}12) Istk op Cavard Stcam Shipping,L.125y27—] 10 | 1 a i 2 
Bek 100 Internat! nm. egy = = d : ares WO ed A statanus #48 1 | ol Rider Pern mien te 24 D ; 
00..Invest. Trst. Corp., L. . olckow, Vaugh Yo.L.itys A} 7h) Ph Cement et Pref $1 rect 8 ; > 
SF tort Do Deferred ......- eresee (220231 1/12! Do... ee Sead gf ge General Steam Navigation... 6° 4120/20 direct t's ) 
Stk 100 Mercantile Inv. and Gen. ../1:74194] 1 | 15) Brown (John) and Co., Ltd. 1 . 1 1 F oe te oral erence i Stk 10 
Mk 100; Do 5% Cum. 7 ref, Stock “3 108 10] 5) 5 \Cammell, Laird and Co. .... 34 4410/10 ] ~ di Pea eee VO ] Stk 10 I } . 
Stk 100 Mexican Cont. Rly. Bec. 47, ae is] AL Cum. Pret. speccee-| SE || Gy Came Pee | 1 F 
| Pale BROCE. o0ic cdcesec i i Jonsett Iron, Limited ..... 30)40 5 ene ee eae I 10 North 
gtk 100 | Do4% Bado.............., 81 839 1) 1 Howard and Bullough Ld. os %, Q — po Z. a on sm Ship, Ltd 3 '2 t on 
xt 19 Municipal Trust, L., Pref... ss * & * New Shariston Colls.L.Pref. 164!74 100 jc Steam, eee: Lt A; ‘ 
~~ oe Cees | artington Steel an ron 10 | 10 concn St T f 
Gk 2 Omnium Tavestment Pref. 101 3] | | 6 Game, Pret. | re alee m Navigation | on |New 9 
eb. tat, Be. oe ees} ay ‘ " 129° 3 i] t Uriet ‘ I ‘ 
Sete De tty Cum. Pref. se'10t) 5 |g ead eat One eo Westerns 7 
Stk 100 Railway Investment, Pref..| 77797 5/| 5 Do 6% Cum. Pref. A.... 516 Is kl o West Taehia a 
si i a Deferred motets 3 " : . ae’ Cum. 2nd Pref..... 5 4 | 10 10 Unions athe & yn 
Stk ilway Share. Trust, : mney Iron, ited .. z i Tnion Ataae, Rie ret; Sil 
StkiJ00 Do 7,” B Preference a 128 31 5 5 be New — ane a\° oj 1 1 non Steam 8 {NZ 2 TRAMW AYS AND OMNIBUS 
Stk /100<R. Plate Trust, L., Pref «...| 98 100} 1| 1 |Vickers, Limited, Ord...’ ’':3i-o% é ' 
akin 2 Plantations, pane. “z ‘s : : Wont f Preference Stock ../ 1 3x TEA, COFFEE Stk | “wee “wor 
i sot. Invest ist, L., ; orkington Iron and Stee! ) ? ; wot ty 
sik 100 en Pee ene ri e l 1 Do 6% Cum i. - ? , . AND RUBBER. ; 
tk 100 Stax NVETSION .....0.00. 7 _ : : 
10 100 Submarine Cables Trust Crt.'127 30 2: x he as ‘ 
&k 100 U. im . a Invest). e NITRATE. 2 2 ay, alay & ™ 4 4 . ~ ' Ss k } 
rust, Preferred. ......./ : Seis : l 1 Besoeki Plantations : ". Stk Rr , 
Gtk 100 | _ Do Deferred ..............101_ 315 | § |Alianza Company ........ 174 2] >| > British Indian Tea, Ltd oe Brit. I ) 
§ | § |Anglo-Chilian Nitrate ..... 4] >| 2 Bukit Rajah Rubber ¢ Stk 
| | § \Colorado Nitrate ‘ + | 4 Chargola Tea Association | : Ca 
| ze GAS. 5 | 5 |Lagunas Nitrate.......... 24 ; Do 77, ( P > a ‘ \ 
— ee 5 | 5 Rosario Nitrate .......... m 10 Cons. Tea and Lands i134 . D 
Stk 100 Alliance and Dublin........ 73 78} *' 4 ‘Santiago Nitrate. ... ‘tS Docams fee SL 1g z i 
li] _§| § Bombay, Limited ..........| 64 7 10 | 10 ‘Doom Door k 10D. 
| aot . ‘ 10 Doom Dox Stk D = 
| Stk 00 Brentf« d Gas escecee 2 1 1 , ‘ : : nn ¢ : * 
I] $0 | 20 British Gas Light 1.172221. uae OIL. i | om aah fb ry amr ree 
Bk 100 Commercial 4 / Cam. Steck..1186 § }—................... . l Hi 7 : a . ; es : , c N - . 
|| Stk 100 _ Do 3% Deb. Stock ........ 1737 1; 1 |Anglo-Persian 67,Cm.Ptg. Pf. 21321 1 Java United Plantati = Pr ' 
| Btk 100 Continental Union, L.......| 83 86 1 Oe TE peated aes 4 Bil 10 Jokai (Assam) Tea L : | 
ei = Barone an, oe Ord. "|. wes : 1 Hear core Petroleum .... > 1 1 Jorehaut Tea, | ‘ ; 3 
100 Gas Light and Coke Ord. ..105° 7 1 British Australian........ a 4 l 1 Key alla t 
Btk 100 Do 35. Maximum cocsese| 2 8 1 Be NN oe cic cians th l l ce al tn ae ? WATERWORKS. 
an 10 Hong Rong and China...... 16 41 1/ 1 (California Oilfields sa 1 1 Lanka Plantat 
7 " i” erial ( entitfental -«-+-./175 78} 1) 1 Commonwealth Oil Prf.Ord.| 0 1| } \Lebong Tea, Lin i 2 2 — . tae ms 
ll ps alta and Mediterranean, L) 44 df 1| 1 Kern River Oilfields..... , 2) | 2 Lingyi Plantations ; § City o Dat 
ik 100 Oriental, Limited ......... 125 30} 1/1 |Lobitos Oilfields........... | 13x 1| 1 Mabira Frst. (Uganda) R ls Rote. Va os : 
$1 5 Ottoman, Limited eee 84 #1810 $10 Mexican Fagle Oil........ £24 1 1 Malacca Rubber Plantat ns apStk - ine V . ’ A 
} 5 i” Primitiva Gas Co.of-B: Ayres! 6; #1 1 |Pacifie Oilfields ........... 43 l 1 PUP. K.4Ceylon) Rab. Ests i - EF 8 "BI, Lin ; 
Ty -_ a 0, Limited ........) 43-14 1 1 Premier Oil and Pipe Line 2 ¢ l Perak R r Plantations j 7 Kir a t ; 
1] Stk 100 South epapecee &. Ayres) .. 12 }8 1) 1 |“Shell” Transp'rt and Trad a 2 | 2 Straits Settlements (Bertam) 2 2 M ~* 3 , 
1b — 7 ets ypolitan Ord... . 116 18 [.10/ | 10’ |Spies Petroleum :.........../1532 72] 2) 2’ Sumatra Para Rub. Pints Stk S. Rasex ax } 
chu naqeeenteeainines 8.81 1) 1 ‘Trinidad Oilfields ...... . 2 | 2 United Sumatra Rub. Ests. git] 6 Tarapaca, Lin 
—_=—=—=—_—_——____———— : ilansidaiaeiiieiiabeailiiilaaiti all sinh a 
; Nene ner cnn nnn ea sessesssiusnstnnneeennnneen — —— — 
(Continued from fage 1350.) Februa ys 7d. Pl 
POSTSCRIPT, Friday Evening. | METALS.—1 Ca ( 
j rT ~ 52a 7 . | 
SUGAR H refined market closed. German granulated Se £ 
jj auet, star, ready, sold, 11s gd; first marks, sellers, r1s 63d, | 7 “ . 
| f.o.b Bes veiled tf Marcl ld } ; + JS! to 452 » | 
| a ae aul March, sok gs 8d to 9s 5d Ma J ‘ ; 
|} 22 103c to 10} \ugust, tos 1d, ros o}d, f.o.b., Hamburg PF I 
| : ‘ nar c 
i} _ COFFEE razilian re¢ eipts since July rst, 8,875,000 bag 
against o.A8 n 1 : — nel 1 , ’ 
es in tgtr. Futures dull. March, done 62s 3d; 
May LONDON CATTLE MARKET. —Derce 


l] SPICB.—Pepper slow 
|} JUTE aes 


unchanged 
firsts, December-January, quoted {26 
lone and buyers; £26, ¢.f, and i. 


hriar: 
ebrua \ 

















, HEMP. Manila firm F C:,' January-March, sold; /35: §:S., | Inferior Sheep sssecerereeeeeee 4 0] First ditto...... gantkes a 
sate f 32 se GS., £31; F.S.,. £30 tos, ¢.f. andi. New Zealand | Middling ditto.........eseeeees ee eee secs . 
ean LONDON POTATO MARKET.—Decr: 
HELLAC et, Per Ton. | Per Ton 
RUB 1 . | Blacklands ..........-..... £312 6| Kents ........ : £410 0 
vm - Fine hard Para, spot; sellers, 4s 7}d; January-' New Lincolns .........+..-. 410 0| Be * 41 
| THE BANK aaruindivein F : . mr Am TUPBDRY 
| street. 7 MONTREAL, 47 Threadneedle CENTRAL MEXICO LIGHT AND GREAT NORTHERN RAILWayY Co. 
| make the r., have been instructed to > rE , (U.S.A 
| DOM ij ¥ announcement :— POWER CO. ee 
H MINION STEEL CORPORATION, FIRS1 ae a aie THIRTY 4 QUARTERLY DIN ) D ] 
a aoe LIMITED. Rallwey Con 1 Capi 
>LOCK DIVIDEND, No. 7. The COUPONS due January Ist next on the al : Pal j : 
i} ADIVT a ae Bonds will be PAID 4 after that date at | let that ¢ I \ 
th ' the rate of ane per cent. upon Counting House of Messrs. William P. Bonbrigt I Steck Transfer Books th 
tion, L K the Dominion Steel Corpora- and Co., 16 George street, Mans House, b..¢ n y, 1913, and reopen : 
| 2nd een DECLARED, payable upon 5 CARL R 7: 
| 19th shareholders of record on the 32 Nassau street, New York 
1! Holders ; j CHATT OAc "i TET ’ 26th Decetnber, 1912 
| that ( i a € W irrants to hearse r are notified PRES( OT T GAS AN D ELE( I Rif ‘ = 
paid o. 4, Covering ean, will be COMPANY THE OPENING OF CHINA, 
j} 4913, at t} ete que, Siter 2nd January, | FIRST MORTGAGE SIX PER CENT. THIRTY rO CAPITALISTS, FINANCIERS, INVESTO! 
] : cal rl nati Bank of Montreal, Mon YEAR GOLD BONDS : —— 
| BY ord leant af tik The advertiser, a Eng 
| Oard of Directors. Tr ‘Alm DAN a . ; . . 
l] Spdney xc 1, C-.S. CAMERON, Secretary. — oe ot at eee tes date 1 one tee Po 
: * ber 23rd, 1912. . above Bonds will be d 1 and a Ae ‘ ese pr 
| . at the Counting House of Messrs. \ am I . enter negotiat ha 
— . — — bright and Co.,16 George street, Ma n House,&.( ment of British capit a : 
IMPERP . = , s } ntert tt ( i railways es 
Foci ALIA PANESE GOVERNMENT I ” trial undertakings Holds 1 pon sor 
Qk ‘ALF PER CENT. JOAN ‘ s:2,T WERCTEDPY h ’ extremely valuable tracts and < €88i0% 
| Ee ‘U SERIES FOR sseaencen OAN GREAT Ww ES1 ERN POW ER CO. eithe bv wa , - , by perat 
| — ; : - - nder effective cont und British official approval 
( aii F TIRST MORTGAGE FIVE PER CENT. FORTY c ; ‘er 7 a 
| )) Siven that the COUPONS due TIRSS 208 YEAR GOLD BONDS. NCLUGINg ITONWOERS — Sere a 
| 1315, will be PAID on and after that % : ells, eet A ee a te 
jy © Xe nours of 11 and 3 (Saturdays o ; —— , mont conservancy ghest references fro viing 
i} wh kol ae : , 8) The COUPONS due January Ist next on itish bankers ersons desirous of par pating 
| ere bye 3 Specie Bank, Limited, above Bonds will be PAID on and ates that “ — -: = - 2 as ae a os ing 
; + ion . 4 » Counting House Messrs. iiliam s - he tthe - a 
fo - ae . three clear days for Sainigns em Co 16 George Street, Mansion ditions in China, - a . 
| + their AVI : Y > , " awakening of tha § < € 
° “= Bank, Limited, ee House, E.C. with “Cathay,” cjo Street's, 0 ‘ London 
'Bishopseate, Long K. TATSUMI, Manager. E.C. 
2h 1 * “ondon, eo , 7 : on I IGHT AND 
| er NORTHERN ONTARIO) Li THE PROGRESS OF THE NATIO 
POWER C0., . 7 In its various Social and Economic Belations from 


fake a HOACAN POWER CO. 


VAGE SIX PER OENT. GOLD | 
GOLDs, | 
The cor PON —_— 


YEAR SINKING FUN 


Above Bo oe “y January Ist next on the 
ann OWNting Honse ae and after that date at | at the Counting House 0 
Md Co. 16 G oe Messrs William P. Bonbright 


s© street, Mansion House, E.C. House, E.C. 


FIRST MORTGAGE SIX PER CENT. TWENTY 


The COUPONS due January Ist next on the 
above Bonds will be PAID on and after that date 


Bonbright and Co., 16 George Street, Mansion 


°. . aie 
British Animals. Per 8 ths, sinking tre off 


Inferior beasts .....cscceceess e 
WEGETing GIGS. ccccccccccecsecce 
Prime ditto ....... geeoeescbesas 


D GOLD BONDS 


t 


f Messrs. William P 


| Prime sheep 
Inferior lambs 
Middling ditto 


By F. W. HIRST (Editor of “ The Ecor 


Demy Svo, rvi, +735 pp., 218 net 


late 


the beginning of the Nineteenth Century. 


By G. R. PORT<«R 


A Completely New Fdition Revised and brought 


METHUEN & Co., Ltd., % Essex 5t., London, ‘W .( 


nist **). 
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Publications. 
The Nation. 


The Most Vigorous 
and Original of the 
Critical Weekly 
¢ « Journals «+ = 


THE NATION 


keeps its readers in touch with Liberal 
thought and with new or interesting move- 
ments in Politics and Social Affairs, furnish- 
ing them at the same time with serious, 
independent, and authoritative criticism in 
its articles on Religion, Art, the Drama, 
Finance, and Literature. It is bright in 
style, varied in subject, and commands a 
brilliant staff of writers. It makes a special 
feature of domestic and external politics of 
Foreign Nations, while its Reviews, con- 
tributed by writers of unequalled authority 
in their special subjects, are always fresh 
and up to date. 


Ita Contributors 


are among the most distinguished writers of 


the day, and include 

Annoy Bennett. Sipxey Low. 
Professor ° 

H. N, Brarsrorp. Mrxcuin. 

R. B. Cunnincuame Granam. Professor GILBERT 

Sire Samvet Dix. Murray. 

G. Lowes Dickinson, Joun MaseFretp. 

* ANATOLE France.”" H. Ww. NEVINSON. 

Y. " 

R. L. Gawes. Rt. Hon. G. W. E. 

Joun GaLsworTry. RvssExL. 

Epwakp GARNETT. **Marx RuTHERFoRD.”’ 

T. R. Guover. G. Bernarp Saw. 

Professor L.T. Hoppovse. Hersert TRENCH. 

J. A. Hopson, WiILLtiaM Watson. 


EVERY SATURDAY, Gd. 


PUBLISHING OFF ICE— 


14 HENRIETTA STREET, COVENT 
GARDEN, LONDON, W.C. 


JOURNAL OF 
THE ROYAL STATISTICAL SOCIETY. 


Vol. LXXVI.—Part 1. DECEMBER, 1912. 
PRICE TWO Sa AND SIXPENCE, 


Srinu-BrrTus tn ReLation To INFANTILE Morratiry. 
By Reginald Dudfield, M.A., M.B. (With 
Discussion.) 

Report or SpeciaL CoMMITTEE ON INFANTILE 
MortTatiry. 

ADDRESS TO THE Economic SciENCE AND Sratistt- 
CAL SECTION OF THE BRITISH ASSOCIATION FOR 
THE ADVANCEMENT OF Scrence, 1912. By Sir 
Henry H. Cunynghame, K.C.B., President of 
the Section. 

Tue Nation’s Foop Suprriy. By R. H. Rew, C.B. 

ScorTisH AGRICULTURAL CHANGES. By Major P. G. 
Craigie, C.B. 

Reviews oF Booxs, Current Notes. 

ROYAL STATISTICAL SOCIETY, 
9 Adelphi terrace, Strand, London, W.C. 


TYPEWRITERS 


Typists sent out from 3/- a day. 
Experts _,, ” 76 


AYLOR'S 
TYPEWRITER CO., 


Ltd. 
(Dept. E), 74, CHANCERY LANE, LONDON. 


THE ECONOMIST. 


[December 28, 1919. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal country for the farmer, the percentage of grain and lambs being 


phenomenally high. 


New Zealand, a country as large as the United Kingdom, with but a million 
ea. has an annual export of raw products exceeding Twenty Million 


sterling. 


New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 
Total yield of Minerals, One Hundred and Twelve Million Pounds, 


Over Fifteen Million Pounds have been advanced by Government on Interest 
to Farmers and Workers for Improvements and Buildings. 


The Railways, 3,000 miles, Telegraphs and Telephones, 70,000 miles, are 


owned and operated by the State. 


New Zealand has the highest wealth rate and the lowest death rate in 


the World. 


To those desirous of making a home in a new country, New Zealand offers 


solid advantages. 


Excellent Steamship Services are run direct to New Zealand by the Shaw 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 


and the Federal and Shire Lines. 


Full information is supplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 


13, Victoria Street, Westminster, London, S.W. 


WHITELAW’S TELEGRAPH CYPHERS. 


! and 314 millions extra words, 
AnririciaL Worps: (With at least two _—ne 180 


letters difference), 
Free Lerren Grovps. wn aes 
DICTIONARY WORDS: the 


Berne Official 


1m ls " 


with at least two letters difference, and a check letter, 
vi 


various selections of these, so long in remain in force as before, 
and bave been included in the New — a 


and Specimen Pages will be sent on application, 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, EC. 


Shipping. 


p Under Contract with H.M, Gov'ment, 

& () Mail & Passenger Services 
EGYPT, INDIA, CHINA, JAPAN, 
AUSTRALASIA, &c. 


Cenveying Passengers and Merchandise to 
ALL EASTERN PORTS. 


For freight and passage apply: 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Office, 
28 Cockspur street, 8.W. 


THE GREAT NORTHERN CENTRAL 
RAILWAY OF COLOMBIA, LIMITED. 


FIVE AND A-HALF PER CENT MORTGAGE 
BONDS (Nos. 1 to 9,600). 


To the Holders of the above Bonds. 

The Company having received written Consents 
in respect of more than the necessary three-fourths 
majority legally required to carry out the scheme 
of arrangement set out in the Company’s Circular 
dated 26th June, 1912, all Bondholders who have 
not yet deposited their Bonds are hereby required 
to make such deposit at the Registered Offices of 
the Company, 123, Dashwood House, New Broad 
Street, London, E.C. 

The Coupon due Ist January, 1913, will be paid 
at the Registered Offices of the Company on and 
after that date at the rate of 5 per cent. per 
annum, 

Serip Certificates will then be delivered in 
exchange for the Bonds entitling the holders to the 
new five per cent. Bonds so soon as they are 
completed and = delivery.—By Order, 

LLIAM CHAPLIN, 
Secretary. 
London, December 21st, 1912. 


Shipping. —Continued. a 


FAST and LUXURIOUS 
e e e@ TRAVEL by Norddeutscher 
Lloyd Services from South- 
mates. To NEW YORK. ss service Wed- 
calling at Cherbourg. ‘T'win-screw service 
an Sundays, from Southampton, calling at Cher- 
beurg, To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Algiers, Genoa, Naples, Port 
Hong Rene, changual, and sopan port 
% . an apa cw 
To AUSTRALIA. Every 28days. Reduced First 
and Second Class Fares. To ALEXANDRIA. 
Weekly from Marseilles (on Wednesdays), calling 
at Naples. Fortnightly (on Sundays), from Venice 
direct. To BRAZIL aan ee are 
Boulogne. New fortnightly service commencin 
January 9. Reduced thetagh rates from London vis 
Paris, Marseilles, Pireus and Khedivia! Mail Line 
to Alexandria and a.—Apply to Keller, Wallis 
and Co., 2 King W: street, E.C.; 26 and 27 
Cockspur street, 8. W. 


THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 
New York, December 3, 1912. 
The Board of Directors has DECLARED . 
SEMI-ANNUAL DIVIDEND (being divident 
No. 29) on the Preferred Stock of this Company ¢ 
Two Dollars and Fifty Cents ($2.50) per ohare, 
payable Feb 1, 1913, out of surplus net ine a 
to holders of said Preferred Stock as registeres = 
the books of the Company at the close of my e 
on December 31, 1912. The books will no 
e i : holders of 
Dividend cheques will be mailed to hol a 
Preferred Stock who file suitable orders theres 
re C. K. COOPER, Assistant Treasurer 
5 Nassau street, New York City. 


Established 1894. : 


Ford, Wacon § Davis 


Engineers 


Through a large and experienced OF 
ganisation, design, construct and —— 
electric railways and power, lighting, 
water, gas, irrigation and public service 
oe ltw 

Examinations and reports a specia!ty: 

115 Broadway, New York 


Francisco 
New Orleans - 
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‘UNION PACIFIC RAILROAD COMPANY. 
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fo the Stockholders of the Union Pacific Railroad Company: 





operated under trackage rights ; of 122.44 miles in additional main track, and of 150.15 miles in sidings. 








REPORT OF THE BOARD OF DIRECTORS. 





New Yorx, November 14, 1912. 


The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Company and its Auxiliary 


Companies fer the fiscal year ended June DO, 1912. 


The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Company, and the Oregon- Washington 


PROPERTIES AND MILEAGE, 


Railroad and Navigation Company are herein designated for convenience by the term “Union Pacific Railroad and Auxiliary Companies.” 


The Union Pacific Railroad and Auxiliary Companies owned and operated or operated under trackage rights, on June 30, 1912, the fellowing 


railways and water lines :— 


Additional! 











First 











During the year there was a net increase of 227.28 miles in mileage of railways owned ; of 3.86 miles in railways owned jointly ; 


The details of the mileage of the railways and water lines are shown in Table No. 1 of the report of the Vir 




















ni for which the accompanying 


There was a net decrease of 14 


statements of revenues and 











- of 42 72 miles n 


Companies. Main Track. Main Track. Sidings. Water Lines, 
~Pilleage of Railways owned by: Se ip 7. ee ea 
Union Pacific Railroad Co. ee ee ee ee es ee ee oe | 3,548.20 727.16 | 1,267.68 
Oregon Short Line Railroad Co. we ee ee ae - - oat 1,711.84 45.40 i 513.98 
Oregon-Washington Railroad and Navigation Co. éa - ee ee 1,731.10 19,00 313.40 187.00 
Des Chutes Railroad Co. oe on ee ee ee - ‘“ — 95.23 9.21 
7,086.37 791.56 2,164.27 187.00 
Oregon-Washington Railroad and Navigation Co. jointly with other | 
Companies .. oe ee ee ea ee ee os oe es 71.15 22.68 
Sitiemt. «< wie << w 6 « 7,157.52 791.56 2,186.95 187.00 
ena = $< a nee 
Mileage operated under trackage rights by : 
Union Pacific Railroad Co. .. ee ep ee ee 33.90 * 2.80 
Oregon Short Line Railroad Co. ew “a ee _ 2.94 a 9.352 
Oregon-Washington Railroad and Navigation Co. os ___ 1H.98 9221 TO erence 
Total trackage rights ee ee ee ee ee ee ee 231.82 92.21 $4.95 
— = — ES eee ee - ——— 
187.00 
Total, June 30, 1912 .. é< 7,389.34 883.77 2,271.90 
Total, June 30,1911... 7,115.48 761.33 2,141.77 enna 
ae a ee oe a ee ee 73.86 122.44 130.13 
Decreass ai c ea sid cs - oi wi ¢ ee ** 14.00 


failways 


.00 miles in water lines 


e-President and Comptroller. 





The additions to railways owned or Operated and the changes during the year in first and additional main tracks were as follows -— 
AppITIONs. DEDUCTIONS. 
First Additional First 
Main Track. Main Track. Main Track. 
Union Pacific Railroad: a 
— to Ft. Collins, Colorado, built, opened for traffic July 15,1911 . . 25.09 
ae rings to Reliance, Wyoming, built, opened for traffic September 15, on 
ate tt Gering, Nebraska, built, opened for traffic December 1, 1911 * 4 64 
allaway to Stapleton. Nebraska, built, opened for traffic May 20,1912... 36.87 on 
Nebraska Division, built ue a 3 a ca ms i? co oe as soe 
Wyoming D vision, built . n Be a a ; ae 1-22 
Colorado Division, built 3. oe tke te te tet sa ” 
ransferred from sidings ‘ as = 99 
eee NE cee tee - s 0 
Trackag: righte + * + + - ** ** ee se a ee ee i i 
Oregon Short Line Railroad : Sea eee 2 
Canbelict to Paris, Idaho, built, opened for traffic August 15, 1911 = 
Re well to Wilder, Idaho, built, opened for traffic August 1, 1911 ll m4 
a. Bliss, Idaho, built, opened for traffic December 1, 1911 ee os sé. 7 
Nae) te Oakley, Idaho, built, opened for traffic October 20, )911«. = 
Som Homedale, Idaho, built, opened for traffic May 7, 1912 | 2.06 
Ogd ‘ger, \\ yoming, to Huntington, Oregon, built .. ee . « * E 5.38 ’ 
€n to Sandy, Utah, built ee oe oe ee ee ws ve oa . 5.7 
Changes in line i 5.45 ° 5 
Remeasu onda .* .* o- oe ** ee ** .* ee es 47 08 . 
oarackac: ohte a ** ** ** * * e* * “* 05 ie 
_ shington Railroad and Navigation Company: ae 
Tidews: ind to Troutdale, Oregon, built .. “ o a os = 
April 1 ine Tacoma Junction, Washington built, opened for traffic, os 
AE Deer Seecstes, ck teen ect Elen. eh tor 
: viver Junct i od f traffic 
epee ber 23, 11 to Primo, Washington, built, opened - " 12.04 “i a 
Saferred tr ee ee a “ a me ae 1 
oe e! aa: = sidings 7 ms ad Wo 7 7 : ; _ a 
mandone Wallace to Muilan, Idaho ; - - - 40 
Pas Videwater to Tidewate ti Washington . * 
Osped joi tly with GM. & B.S Ry.: ae 3.86 
tackage rights: ee Washingtow, built. 0.2 
— drag, ee ea ae 39.62 
iecell.a, ‘o Tidewater, Washington .. a we Se ie ee 8S 2-90 2.80 1.59 
Ritts Ratna as Pe Pee FS 
Railron, ww 20 Metolius, Oregon, built, leased to Oregon-Washington 5.57 
ten ‘nd Navigation Company, September 24, 1911 oe . °° , i aa - 
-_ “ements . ee “* . * ** A } et 
Total 92. 122.45 19.0 
Net I crease kc aa 273.86 122.44 
iii ws ee ** ** * ** ee p ——— 


Additional 
Main Traek. 


Ol 


| 
| 
| 


| 
| 





expenses are submisted, 


Was 7,149.27, 8* Number of miles of railway operated for the year, 
inser i a 
———- 
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Union Pacific Railroad Company —contiaued. 


as follows ee se 


ee 


{ 
i | Average miles of railway operated during the year 


j OPERATING INCOME. 

| Gross operating revenues—rail lines ° ° 

Gross revenues—outside operations .. se 

‘ 
Total ee ° 
Operating expenses—rail lines ° 
|| Expenses—outside operations.. 
ij Taxes ° 
; Total 


Net operating income 


OTHER 1 COME. 


i 

‘ 

j 

| 

‘ 

i} Interest on bonds owned of companies other than Oregon Short Line Railroad 

and Oregon-Washington Railroad and Navigation Companies . . ns . 

Dividends on stocks owned of companies other than Oregon Short Line 

Railroad and Oregon-Washington Railroad and Navigation Companies 

Balance of interest on loans and on open accounts other than with Auxiliary 

Companies : a ee =e es se - 2 _ e ae 
Rentals for lease of road, for joint tracks, yards, and terminal facilities—balance 

| Rentals from steamships . - on oe A 

|; Net income from lease of unpledged lands and town lots 

j Miscellaneous income bs Lo ; ; 


Total other income 


Total net operating income and other income 


FIXED AND OTHER CHARGES. 


Interest on funded debt in hands of the public .. 
Sinking fund requirements i ° 

Hire of equipment—balance . - a : << a ad ie 
Renta's for lease of road, for joint tracks, yards, and terminal facilities —balance 
Miscellaneous expenses 


Total fixed and other charges 
|| Suyplus over fixed and other charges 
| 
j APPLICATION OF SURPLUS. 
1 
| Dividends on stocks of Union Pacific Railroad Co. : 


4 per cent. on Preferred stock 
10 per cent. on Common stock 


Surplus after payment of dividends 


THE ECONOMIST. — 











INCOME FOR THE YEAR. 
The gross revenues and expenses of the Union Pacific Railroad and Auxiliary Companies, after excluding all offsetting accounts betw: 


This Year. 


7,149.87 


$84,180,096 67 


—_ 


Last Year. 


6,678.29 


$87,201,971 38 





December 28. 1912, 


a 


am . 


— 


ent 


1,797,512 11 1,781,130 43 + 1 
___ $85,977,608 78 $88,983,107 81 83.0 
#48,533,320 24 $47,907,772 31 + $625.54 
1,856,086 68 1,900,061 68 : 
4 368,788 61 3,464,147 20 + 4 


$54,758,195 53 


$31,219,413 25 


2,211,975 97 ‘ 195.434 28 
os 243,360 65 243,360 ¢ 
101,600 00 304,800 00 203200 6 | 
35 40 26 54 ' 8 86 
97,625 84 89,650 10 1.975 74 
15,896,504 29 $18,643,589 49 4 252.914 § 
$54,354,716 11 &4.238.798 57 


$1,834,019 58 
14,€51,247 50 


$50,115,917 54 


$14,068,703 54 
12,013 33 
1,930,118 08 
39,841 88 
25,247 35 


$16,075,924 18 


$34,039,993 36 


$3,981,744 00 
21,664,738 57 





$25,645,482 57 
$8,393,510 79 


$53,271,981 19 


$35,711,126 62 


$1,392,509 01 
14,596,701 50 
2,016,541 69 


$12,623,281 83 
12,013 33 
1,742,562 63 


1,097 27 


$14,378,955 06 


$39,975,761 05 


$3,981,744 00 
21,659,571 51 


$25,641,315 51 
$14,334,445 54 





+ $1,445,421 71 
187.555 4 
39,841 88 
150 08 


> 


+ $1,696,969 12 


$5,935,767 €9 


—_ $5,940,944 75 


Average miies of railway operated 
Gross operating income 


Operating expenses and expenses out- 


side operations 
Taxes pece 
| Net operating income 


Increase. 


471.58 


Decrease. 


$3,005,499 03 


$581,572 93 — 
904,641 41 — 


| All other income 


income 


Interest on funded debt and other charges 1,696,969 12 


Surplus over fixed and other charges .... 


The marked decrease in the year’s surplus resulted partly from exceptional 


causes. 


252,914 80 


4,491,713 37 


The results of the year's operations, compared with those of the preceding 
year, were as follows 


4,238,798 57 


5,935,767 69 


Per cent. 
7.06 
3.58 


1.17 
26.11 
12.58 

1.37 


7.80 
11.80 
14.85 


CAPITAL STOCK. d 
Stocks of the Union Pacific Railroad and Auxiliary Companies outstanding 
in the hands of the public at the beginning of the year, viz: 
Common Stock a a cy .» $216,629,300 00 
Preferred Stock 99,543,600 00 


Issued during the year: 
Union Pacific Railroad Company Common 
Stock issued in exchange for $82,875 face 


There was a decrease in revenue from ‘a shortage of crops, with the 
resultant shrinkage in general traffic, and there were reductions in rates made 
by Commissions, both state and interstate. There was an increase in operating 
expenses from the causes referred to in ‘Transportation Operations,” a very 
large increase in taxes ($904,641.41 or 26.11 per cent), and an increase in 
interest charges resulting from the payment of a full year’s interest and 
rentals on newly built lines taken over last year, but on which the earnings 
have not as yet been fully developed. 

In five years payments for taxes have more than doubled. In the year 1907 
they amounted to $2,069,734.46; this year they amounted to $4,368,788.61, an 
increase of $2,299,054.15. 

The details of these operations which have diminished the gross earnings 
and increased the operating expenses are dealt with under “ Transportation 
Operations.”’ 

The Union Pacific Railroad Company purchased from the Southern Pacific 
Company during the year $14,568,000 face value Southern Pacific Railroad 
Company First Refunding Four per Cent. Bonds, $5,449,000 face value Southern 
Pacitic Company (Central Pacific stock collateral) Four per Cent, Bonds, and 
$6,000,000 face value Southern Pacific Company, San Francisco Terminal, 
First Mortgage Four per Cent. Bonds, giving in payment therefor its notes 
amounting to $23,740,362.22. These bonds were sold while the right under 
existing law was unrestricted to assure financial provision for new construction 
and improvements already authorised ; and the notes were given in order not 
to disturb the cash accounts of the two companies, except as the funds should 
be needed. The interest collected on the bonds is to be applied to the dis- 
charge of the interest on the notes, and the proceeds from the sale of the 
bonds to the discharge of the principal of thenotes. The interest collected or 
accrued to June, 3, 1912, on these bonds, amounting to $509,451.11, is included 
in the receipts from interest on bonds owned. 

The decrease in the income from “ Rentals from steamships” resulted from 
the sale of the ocean steamships ‘‘ Mongolia”? and *“*Manchuria” to the 

fic Mail Steamship Company, but this decrease is at present about offset 
by the interest collected on the deferred payments included in income from 
interest on loans and open accounts. 

The details of the interest paid or accrued on funded debt for the year are 
shown in Table No. 14, and of the interest and dividends collected or accrued 
on_ bonds and stocks owned in Tables Nos. 15 and 16 of Pamphlet Report. 

The expenditures for ‘Additions and Betterments” including equipment, 
amounted to $5,645,625.29 and were charged to Capital Account. The details 
of these expenditures are shown in Table No. 24 of Pamphet Report. 

From the Trustee of the Union Pacific Railroad Company’s First Railroad 
and Land Grant Mortgage, there was received during the year the sum of 
$1,000 000.00, proceeds from sale of lands and money received on account of 
interest and principal of bonds of the Union Pacific Land Company, as shown 
in detail in Table No. 18 of Pamphlet Report. Under the provisions of the 
mortgage this sum was applied to the payment of betterments, improvements, 
equipment, ete., not otherwise paid for. The total sum received from the 
Trustee, and thus applied to June 30, 1912, amounted to $19,771,091.13. 


ee 


k net operating income and other 


enna 


se 


| 


value Union Pacific Railroad Company 

Twenty-Year Four per Cent. Convertible 

Bonds converted at the rate of $175 per 

share of $100 par value - es ee 
Amount of stock outstanding in the hands of 

the public, June 30, 1912 es “ - 
Increase during the year .. ‘ 


£16,500 00 
= 316,189,400 rod | 
$16,500 00 








——— | 
the public || 


: : . @< ‘ 
The total amount of stocks issued, outstanding in the hands of © ym panies 
npani 


and the amount owned by the Union Pacific Railroad and Auxiliary ¢ 
are shown in detail in Table No. 6 of Pamphlet Report. 1} 


FUNDED DEBT. y 
Bonds of the Union Pacific Railroad and Auxiliary Compantes 
outstanding in the hands of the public at the beginning ot 
the year = + + o ae ia ‘ a oe 


£2659 


~ 1 
2 329,232 380 00 | 
: 


Sold during the year: 
Oregon - Washington 
road & Navigation 
pany: 

First and Refunding Four 

per Cent. Bonds: 
U.S. Dollar.. = ea 
£1,500,000 Sterling (con- 
verted into U.S. goldat 
$4.85) ‘ bn 


Rail- 
Com- 


$7,500,000 00 


7,275,000 00 


Deduction—Bonds converted, or acquired : 
Union Pacific Railroad Company : 


Twenty-Year Four per Cent. Convertible 
Bonds converted into Common es | 
the rate of $175 face value in bonds for Ne 
each $100 par value in stock.. éw $28,875 00 


Oregon Short Line Railroad Company 
Income “A” Bonds acquired but 
included in statement of bonds owned 
by Union Pacific Railroad and Auxiliary | 
Companies os - ie ae ee ] | 


Amount of bonds outstanding in the har dg of 
the public, June W, 1912 oe *e 


Increase during the year ai oe ee ** 


The total amount of bonds issued, outstanding in = = = 
and the amount owned by the Union Pacific Rallrow et Rep 
panies are shown in detail in Table No. 7 of eee No. 13 
annual interest accruing thereon is shown in Table - 
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| Union Pacific Railroad Company—coatinued. 


= See omen ae ea — the bonds sold during the ve ar 
io the public and the premium on Common Stock issued in exchange for 
i Convertible Bonds were taken up in Profit and Loss. 

The assets and liabilities of the Union Pacific Railroad and Auxiliary 
Companies are show = in detail in Table No. 4 of Report. The securities owned 
are stated after eliminating all offsetting accounts between the companies, 
thus dealing only with the securities in the hands of the public, the asset: 

collectible from the public, and the liabilities payable to the public. 

The increase or decrease in assets or liabilities since last report, briefly 
stated, is as follows : ' 
Increase in Assets : 

Property investment as detailed under “ Capital Expenditures” $13,622,196 46 

Stocks and bonds acquired or disposed of, as 

detailed in Tables 8, 9 and 10: 

Stocks acquired... i 

Bonds acquired .. 


$148,267 01 
26,875,470 00 








$27,023,737 01 


T 
Less 





Stocks sold 


Bonds sold 


Balance, 


Demand and t 
| Current Cash ac 





cks and bonds 
ne loans and deposits .. 


ounts 


$698,216 50 
6,500 83 
——_ 704,717 33 
$26,319,019 68 
15,935,693 41 
215,616 36 


Due from Proprietary Companies 
Purchase Money Notes — 8.8, “ 
and * Manchuria’ ee ee 
Purchase Money Notes —S.S, “ 
“ Beaver i 


Mongolia ”’ 


Bear” and 





545,677 22 


3,871,875 00 
1,100,000 00 








| $47,787,881 67 
| || Deduct for decrease in: 
Demand loans to Southern 
Pacific Co : ys $8,007,305 41 
| Loans to San Pedro, Los 
| Angeles & Salt Lake RR. Co. 1,168,860 00 
Loans to Utah Light & Rail- 
| way Co 8,533 80 
Cash on hand ‘ 5,053,959 31 
| |} Material, fuel, and supplies 811,519 66 
Contingent unadjusted accounts 967,318 91 
-—_——— 16,017,497 09 
Pas 31,770,384 58 
I Net increase in asse ts ao ai x“ $45,392,581 04 
‘nerease in Liabilities: 
Capital stock $16,500 00 
F inded de bt 14,743,625 00 
eh ————_ $14,760,125 00 
outhern Pacific Co for bonds 
purchased eg . 823,740,362 22 
Current cash accounts 430,417 66 
Jue to Proprietary Companies 392,637 21 
ne for decrease in: $24,563,417 09 
eserve for de 
preciation on 
steamshiy 8 and 
miscellane is 
property $1,023,777 10 
Contingent un- 
adjusted accounts 538,02] 91 
——. — 1,561,799 01 
—— 23,001,618 08 
nian Increase in liabilities oi a ; 2 oe. 37,761,743 08 
Pr at as 4 ets In excess of increase in liabilities (gain in — ence 
and Loss) ., ‘ca : a be : $7,630,337 96 
The — hte : ws , os . — eee 
N neuer nee Mongolia” and *“Manchuria’’ were sold on 
the remainder ui, to the Pacitic Mail Steamship Company for &4,212,783.70, 
received “rs tthe cost of said ships after deducting therefrom $1,035,165.79 
ices —s iarter hire collected for account of depreciation and othe: 
accruing thereon spent Of $4,200,000 of the purchase price, and the interest 
waeinar ai the Oregon Short Line Railroad Company accepted sixty- 
deen o- 44.42 each, dated November 1, 1911, payable quarterly, on 
mortage ca? nt a August 1 and November 1 of each year, secured by 
notes prior to ¢) : timers. The purchaser has the option to pay any of these 
he Crean é- : wasarity &t their present worth on the date of redemption 
the San Frar, as Bear’? and Beaver” were sold, on June 1, 1912, to 
videnced be vee and E ortland Steamship Company for the sum of $1,100,000, 
1932. hearies i: notes of $55,000 each, dated June 1, 1912, due June 1, 
purchaser ba. crest payable semi-annually on all outstanding notes. The 
The Oregon. \\ pson to pay any of these notes prior to their maturity. 
entire outetar sshington Railroad and Navigation Company is the owner of the 
“NS Capital stock of this steamship company. 
The expen ; CAPITAL EXPENDITURES, 
quired in e r Capital account excluding the cost of stocks and bonds 
Conmanies, after, a other than the Union Pacific Railroad and Auxiliary 
amounted to & > uct ng proceeds from sale of steamships and other items, 
Union Panis «420-46, and were as follows :-— 
ttensior t allroad Company : 
~ Calle tnehes, viz. 
Xx o to Gandy, 
Norts $669,774 08 
Nel to Gering, 
x. as 3 
( kK. Marysville, une 
Dent , . oT 5,438 32 
( , “ort Collins, 
Sand k ee 149,175 68 
Vr e€ K to S8t. 
» Colorado 70,704 91 
Credi+ LL 
" ¥ S Fallons to ©1,287,608 46 
Rox \ Nebraska 1,951 03 
Fi. 'S to Coal 
Clove . ming . 7,8 
; H ingerford, 20% 
Grant. *. . 11,09 76 
Sa “ne to La 
Greeley “°rMdo i, 3,092 06 
Bric inetion to 
7 ©, Colorado 2,187 53 
———_—. 26,146 4 a 
Bes 80M Short ri. p 2) 21,261,458 11 
“Xtehsions a ne Railroad Company: 
i Ash , nehes, viz. - 
Buri. ies: Idaho ; $551,482 70 
Cald mise Idaho .. on su 31,946 64 
Mont; Mile Post Eleven, Idaho 16,470 27 
More} _ to Paris, Idaho 17,158 79 
Nyssa to 47. sberdeen, Idaho 7.947 09 
Ruper somedale, Idaho 417,572 03 








! to Yellowstone, Idaho 
gerson, Idaho .. 
Carried forward.. 





88, Idaho 


ne 
ee 
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t) f ne es 
Expe res for A 4 
L 
Road ayy Prac K, and A é es 
Ballast S 37.347 
Bridges, trestles i 
grade crossings 2/,285 
Changes in line, 
grades, widening em - 
ments, and tunnel 
ments 17,908 
Increased weight f rai 
proved frogs and switche 
track fastenings and appu 
tenances . ll 5 
Interlocking, block, and highway 
crossing signals wl 
; >IT > 
Second main track 2,017,205 
Real estate, right-of-way and 
stati no grounds, and fe g : 
right-of-way 232 
Sidings and passing a 19,289 
Telegraph and telephone lines.. 29 
6 
Buildings, Structures and Appurtenan 
Enginehouses, shops,ma¢ er ; 
tools, ete. = OU, ot 
Roadway buildings, ma 5 
tools, etc. +68 
Station buildings t a! ; 
yards, and appurtena 190,68 
tat 1% RS 
Water and fuel stat | 87 
Other buildings—generai serv 77 
Equipment ; ; on 
29 passenger train cars 161,658 ¢ 
496 freight train ars ] 8.388 
a one a : 04.758 6] 
2/6 WOrkK equi} iV oes 785. 285 
Additional cost I ed a 
purchased last year 2 2 
Improvements to existing e 
ment - 
Less : 
' r¢ r S59 £ 
19 pas g 
tra 9 work ( b 
12 é tea 
car i < : 2798.28 
vacated during the ve 
Cc f proj as 
c Addit and 
Be € ' ed 
luring t d ’ 
repiaced 
Dedu : — 
Amou received 7 
Union Pacific R E 
; i n pe 
-ailroad and Lar I 
Railr ae ‘ie aines 
ment r expe! i . 
ments and improvements, etc., not erwise 
; ‘ 
rovided for ; 
p! i from Re ivers Union Pa Re 
Rece t ir ; ann a 
wa n settlement i : 
accounts 
Transferred ther a in 
t 
Total “Cost of railways, equi] t, 
appurtenances ' , “ 
Tr rt l é a 
Terminal property an 
Rolling stock .. . 


Rb 4 
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THE ECONOMIST. 


Union Pacific Railroad Company—conatiaued. 
Deduct for :— 
Advances for the construction of the Des 


Chutes Railroad Company prior to July 
1, 1911, transferred to «Cost of railways, 
equipment, and appurtenances” .. -- $5,647,606 23 
Less = nape oo construction and 4,060,285 92 
uisition of new lines ee oe ee , 
1,597,320 31 
Balance ee “i ee as ee eo $19,814,059 38 
Ocean steamships ‘ Manchuria,’ ‘'Mon- 
golia,’’ “‘ Bear,’”’ and “‘ Beaver”’ sold < 6,191,862 92 
Increase during the year in charges to Property — 
Investment .. ed 9 an as se $13,622,196 46 
LAND DEPARTMENT. 


Under the provisions of the Union Pacific Railroad Company’s First Rail- 
road and Land Grant Mortgage, the net proceeds from the sale of lands 
after payment of expenses and taxes appertaining thereto, and all sums of 
money received on account of interest or principal of the bonds and for 
dividends upon the stock of the Union Pacific Land Company, are set apart 
and held by the Trustee as a Cash Improvement and uipment Fund to 

ADDITIONS AND BETTERMENTS.—The expenditures for Additions and 
The details of these expenditures are shown in Table No. 24. 


[December 28, 1919 


. 
reimburse the Railroad nate for any expenditures for betterments 
improvements, equipment, or for other properties not paid for out of other 
funds or charged to operating expenses or cost of maintenance, The amount 
received from the Trustee during the ae and thus applied was $1,000,000.00, 

The transactions in respect of the above-mentioned lands for the year 
were as follows: 
Numberofaeres sold... oe we nett 49,330 72 
Total amount of sales (cash and principal of de- 

ferred payments) after deducting expenses $119,310 70 
Interest on deferred payments and other 

colleetions .. ee ee oe oo oe +» 263,7H 87 


Average price received per acre. . “sé ee ™ ay . 
Number of acres of land remaining unsold June 30, 1912 os 
Estimated value of lands and town lots remaining unsold 
June 3, 1912 - ee ee te + 
Land contracts outstanding June 30,1912 _ .. + ve 
The details of the year’s transactions and the account with the Trustee 
in respect of said funds are shown in Tables Nos. 17, 18, 19 and 20. 


Betterments amounted to $5,645,625.29, and were charged to capital account 


The principal improvements to and upon the roadway, track and appurtenances completed during the year were as follows :— 


Roadway Track and Appurtenances. 


Track ballasted with gravel (track miles) mn ue 


Wooden structures replaced with improved wooden structures (lineal feet) .. 
Wooden structures replaced with steel structures (lineal feet) ° 
Wooden structures replaced with I beam concrete structures (lineal feet) 
Wooden structures replaced with culverts (lineal feet) as 8 ee 
Wooden structures replaced with embankments (lineal feet) és 


Total wooden structures replaced (lineal feet) .. oe eo 


I beam concrete structures replacing wooden structures (lineal feet) 
I beam concrete structures re g steel structures (lineal feet) ee 
I beam concrete structures replacing embankments (lineal feet) .. ee 
Steel tructures built replacing wooden structures (lineal feet) 

Steel structures built replacing embankments (lineal feet) .. o~ oe 
Steel structures built account second main track and sidings (lineal feet) 
Steel structures replaced with heavier structures (lineal feet) .. os 
Comb ination structures replaced with steel structures (lineal feet) ee 

Total concrete and steel structures put in place (lineal feet) 


Wooden structures built for additional yard tracks (lineal feet) .. ee 
Wooden structures built replacing embankments (lineal feet) .. oe 
Stone, concrete, or brick arch culverts (lineal feet, transversely to track 
Iron pipe culverts (lineal feet, transversely to track) oe oe 

Masonry used in bridges, trestles, and culverts (cubic yards 
Second main tracks built (miles,* én ioe be oe os in oe 
Material moved in revision of grades (cubic yards) .. ““ i a os ; 
Material moved widening cuts and embankments, and filling trestles (cubic yards) 
Sidings, passing tracks and yard tracks built (miles)* oe ba “ - ° 
Sidings, passing tracks and yard tracks taken up (miles) .. ee os 
Excess weight of new rails used in rénewals (tons) .. on o6 ~ 
Excess weight of frogs and switches used in renewals (tons a 


Excess weight of track fastenings and appurtenances used in renewals 
Right of way fenced (track miles) .. ee ee 


Automatic electric block signals built (track miles) on ee 
Additional telegraph and telephone wire strung on existing 


ee 


(tons) 


ee ee o* 


* Excluding extensions and branches under construction. 


Incident to the construction of second main line, three short changes in | 
line on the Union Pacific Railroad in Nebraska, aggregating 2.46 miles; one of 
2.34 miles on the Oregon Short Line Railroad between Ogden and Farmington, 
Utah; and one of 30.34 miles on the Oregon-Washington Railroad and 
Navigation Company between Des Chutes and Blalocks, Oregon, were made for 
the a ag of eliminating curvature and reducing grades. All but those on 
the Union Pacific Railroad were completed before the close of the year. 
Important buildings and structures completed during the year: 

Union Paciric RatLroap. Shops—Omaha, Neb., following additions: Five- 
stall brick engine house; material platform 45 feet by 3% feet; 70-feet track 
scale; yard trackage and piping; dry kiln; wheel platform; sand blast and 
varnish remover building; planing mill 90 feet - 3X02 feet; two lumber sheds 
20 feet by 250 feet; walking jib crane with steel runways and sundry minor 
appurtenances. At Rock Springs, Wyo.—Boiler house; concrete cinder pit; 
pipe lines and sewers. At Laramie, Wyo.—Brick power house 45 feet by 60 
feet. At Cheyenne, Wyo.—Boiler washout system; brick tool-air room 36 feet 
by 82 feet; frame boiler house 4% feet by 78 feet, and a 350,000 gallon water 
tank with 3,000 feet of pipe line. At Denver, Colo.—Machine foundations and 
tracks in blacksmith shop; floor piping and tracks in machine shop; nine 
standard gauge round-house pits, replacing narrow gauge pits in Fortieth 
Street roundhouse; roof of existing boiler room raised; addition to machine 
shop and boiler room; foundations for boiler pumps; compressor and rotary ; 
boiler set and connected ; induced draft system installed. 

Engine Houses: Laramie, Wyo.—New brick eighteen-stall engine house and 
drop-pit for largest type of engines. Similar type twelve-stall engine house at 
Rock Springs, Wyo. Nine-stall brick engine house at Sidney, Neb., to replace 


part of wooden engine house destroyed by fire, and eighteen-stall brick engine 
house at Cheyenne, Wyo. 


poles (miles) ve ni 


“Oregon Wash- 
Union Pacific | Oregon Short jington Railroad 
Total. Railroad Line Railroad and 
Company. Company. | 
- |_s.40 ||] 
a? 80.00 
65.00 
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rntables: Three 100-ft. ny truss turntables with electric tractors 
annie of turning largest Seoumnetbeen, were installed at ¢ heyenne, —- 
and Rock Springs, Wyo., respectively, and a second-hand 72-ft. stee 
was installed at Sidney, Neb. ma ; — 
General office building st Omaha, Neb., consisting of twelve a ae 
basement, concrete foundations, steel frame fireproof Ee a 
by 97 feet, containing, approximately, 214,182 oem feet of - . ym 
equipped with high s electric elevators and all modern appurte oo 
Orgcon SHort Line Rarzroap Company. Subway at Pocatella, crises 
799 feet long, carrying Halliday Street under railroad tracks be twee 
Avenue a First Avenue; consists of two. 12-foot roadways a nett 
concrete wall, with two 6-foot sidewalks; lined throughout with 
with stone block paving for the roadways. ee 
OREGON-WasHINGTON RarLRoap & Navigation CoMPANY. — a2 sinale 
across the Willamette River at Portland, Ore., built to wah, 1912). This 
track bridge was practically completed (opened August oo ly on oven 
bridge is a double deck steel structure, with a double deck li : Ss] 0 oor ont 
channel, concrete foundations, carrying double track salioees ( = - eet 
and double highway, double track street car line, and two = a sSuct. ‘TWO 
deck. East approach 305 feet viaduct ; west approach 512 fee of lower deck 
288 feet river spans with a lift span of 220 feet. Independent yr oie 
gives 51 feet clearance above high-water; total lift of both decks g 
clearance. 


: ai sight 
Shops: Additions to shops at Albina, Ore., including ae = ae 
car repair shop 80 feet by 403 feet; mill 70 feet by 403 feet; dry kun 


| 70 feet ; and two lumber sheds 35 feet by 159 feet. 
EQUIPMENT.—Phe changes in the eqaipment during the year were as follows :— 


| Condemned, Destroyed, 
Sold or Transferred 
to Another Class and 

Credited to“Equipment.”’ 


Number., Original Cost. 


Baggage and mail cars sos ie — 6 oe we 
Baggage and passenger cars 

Business cars te pe “a 

Chair cars 7 

Motor cars (gasolene) 

Motor car trailers 

Passenger cars 

Postal cars sas 

Narrow gauge cars 


___Totai passenger-traincars  .. it; res $128,142 08 
Ballast cars be ta i a a Sa i Ee ve 
Box cars — 
Box automobile cars 
cars 

Fiat cars 
Furniture cars 
Gondola cars a 
Gondola (D. B.) cars 
Refrigerator cars 
Stock cars .. -- ss es 

Total freight-train cars .. 
Work equipment 

Total ; 


* Credit—Sold to Union Pacific Railroad, Oregon Short Line Railroad and 


and 1 box automobile car destroyed. —————— eo 


| Added by Purcnase Owned by Union 
and Charged to Pacific Equipment 

“Equipment.” Association. a ae 

sar nncsiegrammnncseiteeagesnaniassanion. | piel) SEE OE, 

Number.) Cost. | Number. ss a [ a: — 375,106 


Total. 


. ee ret a 4 


Washington Railroad & Navigation Companies ; includes 4! 
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Seti eietsienssnrnssnsssssssnsteshensesisuesesssssesinsseseiseetescusnatsustesassmsnsisnetaine 
gnion Pacific Railroad Company—ceatiaued. 


The original cost, salvage value, and amount charged to the operating expenses of the equipment retired during the year were as follows: 
er ee a ReR il enetastasiainentinaasii I T § Oli 








Total. Locomotives. Passenger-Train Freight-Train Work 
4 if not known) $783, —— a Cars. Equipment. 
imated i wn ee ad re greece: | ences al ee 
; Sige rem sale or salvage value .. ee ee 272,433 55 ae $128,142 06 $517,987 42 $137 549 4 
rating expenses —~~—$511.168 3 — 75,501 65 . __ 151,712 10 45,279 8) 
eS SS LU HOS $366,275 32 me 


h follows : 


The number of locomotives and cars of standard gauge owned and the total and the average capacity of freight-train cars at the elose 


of the year were as 








This Year. Last Year. |+In. Dec.| Per Cent. 




















Seaviecighi, excluding tender (tons) Y ae iy : - 00 ee we et a ] CSC i 
total weight, excluding tender a a a. Oe a6) eatels on 
weight on drivers (tons) i aa (a 6 6. os «@- «2 4s a 1.) Seed ast + eit 2 
5 dcemgn total weight cn Sivwe te seit et 72.17) | 72.13|+ =o 
Pe I sss) OT |S 
freight-train cars a «- oe ee ee ee ee oe eee we , =— — Ss as 
. ee ae ‘a “ - a 30,165 | 30,786 —- 621 { 2.0 
Tal capacity (ton ee Oe ae ee ee ee en ees ~ ll ECG 88 
I cn at te: 42.67| "42.18 | + 49} 1.16 
Work equipment .. es - pe - as on 7 = om a ae se | 38 | 3892 i+ : 170 





The equipment owned by the tive companies is shown in Tab! . 23. ri » sour, the : rice of all equi 
aikeate Tables Nos. 29, 30, and 31 of Pamphlet eens. e No. 23. The changes during the year, the capacity, and the service of all equipment 





TRANSPORTATION OPERATIONS. 
The results of the yeat’e tramsportation operations compared with those of the preceding year are as follows: 
iceland alanine laRainaineidneiatemendindaimeananmanmememanemarns’Y aeeneae ecn geese eee 


} 


This Year. Last Year. Increase. Decrease. Per cent. 
| 








Average miles of railway operated ee ea ee ee aa es - ‘i | 7,149.87 
| 











| 6,678.29 471.58 = 7.06 
Operating Income— — r : Se ee 
—- «= « i oe 6s «8 66 se 66g te $57,483,557 90 | $59,964,363 73 | ; $2,480,805 83 4.14 
Femenger te ee we te tees ee ne wee we we | 20,007,257 26 | 20,981,404 90 | ‘a 774,147 64 369 
- = « @ ss “Ge 66 «ce «es « « col Sa | Seren 1 4,375 36 ae 
te ts ete ete we wee ewe we we | «982,749 91 | 1,756,234 83 | = $226,515 08 .. 
Other transportation revenues .. ee oe ee ee én = os - 932,795 89 | ns 28 | ° od : 4,579 39 49 
Revenues from operations other than transportation ee ve wa oe “i 696,606 64 681,088 21 | 5,518 43 a 2.28 
Totalraillines .. .. oe es oc -~- « «& « § ee | $87,201 QT) 38 | wr $3,021,874 71 aT 
Revenves—outside operations .. 6. 0 ee ee ee ee ee ee ee | PT 5IZ ML | 1781 4S} = 1G BB | 32 
Total gross operatingincome .. .. 3 .. «sss «ss $85,977,608 78 | $88,983,107 81 | $3,005,499 05 3.38 
Operating Expenses— EE - a a en 2 
Maintenance of wayand structures .. .. .. $9,594,538 34 | $10,445,203 37 as $850,665 05 8.14 
Maintenance ofequipment.. ..  . ‘ : 9,812,175 09 | 9,208,724. 95 | $603,450 14 + 6.55 
“ree eee < e 2,119,603 04 | 2,021,491 93 98,111 11 4.85 
sportationexpenses .. .. . ; 24,755,109 06 | 23,991,335 10 163,773 9% os 3.18 
General expenses ier ak" a ie a 2,251,894 71 2,241,016 96 wemrm|  .. ji 49 
ny 6s «5 “th ef «6 és ob $48,533,320 24 | $47,907,772 31 | $625,547 95 1.31 
me oe, a ea eee ee ee oi256 086 68 | 11900061 68 | | «848.975 00 2.51 
Total operatingexpenses.. .. 1.00. sees “$50,389,406 92 | 849,007,055 9 | B581572 95) 
Netoperating income. es gene ne nes _ | 35,588,201 86 $ 39,175,273 8 | $5587,071 9% | —_9.16 
Freight Traffic (Commercial freight oaly— Way ill tnnagey= eT oe 
Tons of freight carried ad ee — — ——s oe wa 14,980,793 14,807,161 | 173,632 : 1.17 
Tons of freight carriedone mile .. 1. 1. ss ss # cs 5,710,324,140 | 5,805,802,546 - 93,478,206 1.61 
wenwepermileof road .. .. .. «2 ‘ ow 3 $7,901 35 $8,716 88 - ae a 
. venue per revenue train mile*., .. ; 7 aa $4 20 $4 45 .° 014 oe i 9 
Vverage revenue per ton i pe a 5 in i a nt | 1.003 cents | ee | es * 
dverngedistarce'carried’ sens, 272 T2 2 St Tt ttt |_ sunt miles | _ 381.96 miles |__| _10.70 miles|_2.75 
_ Paxecoger Tali . ; i 
Rerenespamengerscarried =... ww gcse wet 8,721,379 8,574,527 | ned 6,202,906 | 371 
Revenue passengerscarriedonemile -. °. :. .. 2. 2. 0. o. 898,779,794 934,002,700 a 550 22 8.61 
ue from passenger trains per mileofroad .. .. .. .. -- - $3,505 % $5,836 18 "$0 07 | 4.73 
ee passenger trains per revenue trainmilet .. -.  -- 0 «» —= one et “as ont cont | . 
-nue per passe i es ; cents . ve g silos | 
Average distance cared nger ” mile ee - ee e ee * 103.05 miles | 108.93 miles | ___ 5.88 miles | 5.40 





d train miles including miles run by motor cars. 


cent. in freight and of 10.12 per cent. in passengers. 
ble loss of revenue from the —— te 
er a Although Operating Expenses, were, closely wanchee, tervice tothe public 
a — s : oa - ser 
~~ enn basin possi increased $625,547.95, or 1.31 per cent., mg oa iy 
For « Maintenance” (Maintenance of Way and This yr ast Operations. | $3,021,874.71, or 3.47 per cent. in operating a oe - . oe of 
Structures and Maintenance of Equipment) 23.05 254 $247,214.89, or 1.26 per cent., in expenses for “} gr ee as 
Pater ation” (Traffic Rupeesen Trans- : expenses for “ Operations” - peg a om by locomotives and 
ation Expenses, and General Expenses) 34.60 32.40 resulted from 633,905, or 3.47 pas - oy = 7 os ee 
the result mainly of an increase over last year 


* Revenue freight train and all mixed train miles. + Revenue passenger train and all mixe 


Compared with the i » moved of 8.10 per 
ineludi preceding year, the per cent. of operating expenses | traffic moved of 8.10 per ce 
ents expenses of outside operations) to the gross operating revenues | There was also a considera 


motor cars in passenger service, 


Total this year by locomotives in freight service— 

a8 J 65 58 c : rad ted—from additional 
Total ant « * oe *e e 57. 61 J 1.06 r cent., miles of additional re opera nee ae 
The details of ie A. oe Se aes posed by the requirements of the © Hours of Service” and “ Full 


ge schedules, from expenses incident to 


Table No, 25, ; operating revenues and operating expenses are shown in expenses Imp’ 
ag — Traffic Expenses and in General 


details of passe i raffic i les Nos. 27. | Train Crew’ 

“< ieee P f ene sacaeeet strike of the sh 

; art of the d : O . . onses. : : : 

Dan failure of crops in sections of the tenten ee eee tbe 7 There were in service 32 gasoline ae ee a — — — 
ic, from the diminution in passenger travel incident thereto and | 777,050 miles, or 4.79 per cent of the totes Fe — 


| rease in the men ii 1i ; included in the mileage statistics. a ‘ ; have been com- 
freight nd rations, fheee Gan outa Saas ‘in the a en In the following a a ot a eee ne nears expenads in concise 
and tt 7 : : Saiaae » titles of acco 3 ; 
itional mi. Number of passengers carried resulting entirely from the | bined under the titles 


‘es of road operated, but there was a shrinkage in the volume of | form: 


—_—_——___. MAINTENANCE OF WAY AND STRUCTURES. | 
Decrease. | Per Cent. 
i 


This Year. Last Year. Increase. | 


laws; from higher wa 
opmen and from an increase in 




















” RivabaagD tallion QF “Sabie cece ee el a 

niles of railway operated a d additional main 6 
eet: a 7 en — maintained—first - _— so —- 
Ties” - - OF ante wa a" at eC ‘ $136,667 27 7.45 
—— ** © ° itt ae ance es ok ee 688 CS 79,513 19 a 

"Ws owitclics, and otiier track material. <2. Tk San = 
Repairs of road war mi Jeadwag and track a er oe ae a wea s so 
Bridges, tresties, ae rack és os a nae ot i i + 980, ° 73,684 00 4.89 
Baldings, gtrounds,and appurtenances © = .. .. . = 432,032 36 1,505,716 36 = 2.570 84 14.40 
etcuigeafermee So) ARS] eee] = | es) BS 
Superinten tenn ’St*Ph and telephonelines ..  -. ss es ts we es 630933 73| $76,218 79 | ‘tone 13.08 
Stationery and printi +. - e- oe ee ee .* ** ** . 32.623 97 36,138 35 | = 5 i 2363 
Other expenses ae ee .- ee ee oe os a ** o 72,886 46 58,955 26 | ams vs 137.03 
aie OS UN SS oon 2 CL eee | el oe 

: ° © fs } 08 - “ ee as 31 ; 
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Union Pacific Railroad Company—contiaued. : 


There is a large charge to the year’s expenses for changes in line. This- -| | This Year. | Last Year. 
charge, $590,989.31, is the difference between the entire cost incurred in Miles of new steel rails ea én - 
making these changes less the amount of such improvements which is; under | Per cent. of renewal of all rails in track, 
the Interstate Commerce Commission accounting regulations, chargeable to | including sidings .. 

‘* Additions and Betterments.’’ Of the amount charged there was expended | Number of burnettized ties 
on the lines of the Union Pacific Railroad $110,877.96, on the Oregon Short Number of other ties . 
Life Railroad $225,595.79, and on the lines of the Oregon-Washington Railroad | Total number of ties .. a ee 2,020,286 | 2,282,485 
and Navigation Company $254,515.56. The unusually severe winter, followed | Equal to miles of continuous track ; 726.98 818.98 
by heavy floods in the spring, also added to the expenses about $225,000. Per cent. of renewal of all ties in track, 

The following rails, ties, tie plates, and continuous rail joints were used in including sidings .. ‘a - ut 7.31 8.59 
making renewals, and the entire cost theredf was charged to operating | Number of tie plates .. - “0 763,497 1,558,832 
expenses, with the exception of $114,680.49 for increased weight of rails | Equal to miles of continuous track 137.37 279.66 | 
and improved frogs and switches charged to additions and betterments, as Nomber of continuous rail joints (single 
86,223 179,598 


~~ ‘472.62 | 287.24 


oe ee ee 1.74 3.01 
+6 os «-) 1,118,411 1,341,232 
ee és 901,875 941,253 


required by the accounting ‘Yegulations of the Interstate Commerce pieces) .. ee éc &e i. 36 | 
Commission : Equal to miles of continuous track 34 136.16 280.62 | 


The weight of rails per yard in main line and branches at the close of the year was as follows: 

“="“Miles of First and Additional ~{ ‘ 1 Ree yt a 

Main Tracks Operated Total. 90 Ib. 85 Ib. 80lb. | 75 1b. 

__. and Maintained. fe | eae el 2 al Ps a 

Mainline... --.. =... ~~... ~~ ~«.!| 4,504.87 | 1,806.82 32.68 1,425.75 612.38 

Branches ib B e+} 3,274.79 | 22.14 1.41 97.78 407.96 
Total 


70 Ib. 671b. 65 Ib. 62 Ib. 601b. | 561b, Les 


ei = + Sa. |) wa). Us 
4 18 | 407.5 782.15 29.85 2.78 | 28.62 1,114.39) 582.77 
+2 we ee onl 4,979.66 | 1,828.96 34.09, 1,523.53 1,020.34 | 1,306.40 29.85 | 100.85 28.62 | 1,11840 ~~ 585.52 
Per cent. of total miles of track ..| 100.00 S51 |° 19.58 13.12} 16.79 38. 1.30 37 14.37 7.50 
Percent.lastyear  .. -. +.) 100.00} 22.01 45: 225) 13271) 16.18; 40 | SI J0t 0T!Ta9! 


| 
| 
| 


At the timber-treating plants of the Companies, 1,101,127 cross-ties, and 28,555 switch-ties were burnettized, and 97,042 cubic feet of piling 
other timber were creosoted. 


MAINTENANCE OF EQUIPMENT. 


i ee eee ee ee 


| | 4 
This Year. | Last Year. | Increase. Decrease. | PerQ 


Locomotives - ee 7 os Sa ee 0 on dn ee $5,017,503 81 $4,448,003 11 | $569,500 70 | 
Passengertrain cars .. a nee we - ae Ss es 2 - 869,856 13 | 816,855 67 53,000 46 ' 
Freight train cars. . ‘ ou ia is - se ee te es 2,731,608 26 2,957,310 83 | - 

Work equipment .. ish “ Ss sh ae " i se = 213.071 46 192,826 49 20,244 97 
Floating Equipment... a Se te - i es “% - oi 4,110 73 880 O1 | 3,230 72 | - 
Shop machinery andtools.. ‘ 0% bs be os én 23 vs 220,154 92 261,153 71 | on 40,998 79 | 
Sapertebondoums :. wi ee ENS ve ee EP )s5 5s 479,109 94 444,174 70 | 34,935 24 | * 

_Other expenses .. nd ss = ie s os “ = “ 276,759 84 | 87,520 43 | 189,239 41 | 
Fotal 


a OT at ene een ey ee ie 


$225,702 57 





The expenses include $511,185.29 for difference between original cost, less salvage value, of 19 passenger-train, 869 freight-train, and 309 work equi 
cars condemned, sold, or destroyed during the year. 


The average cost of repairs and renewals per locomotive—excluding motor cars—and per car per annum, and the average number of servie 
locomotives and cars owned during the year were: 


Average cost per ann. including 

original cost, less salvage of Average Serviceable 
| locomotives and cars condemned, Number. 
destroyed or sold. 
This year. Last year. This year. Last yee 
Locomotives (repairs, renewals, and replacements) i “ kd ae a gs $3,723 57 $3,712 32 s $1,194 
Passenger train cars (repairs, renewals, and replacements)... : si ia i 973 90 1,045 78 ’ 888 
Freight train cars (repairs, renewals, and replacements) se a .* - s 92 02 107 95 29,684 27,395 
' 


. The equipment owned by the respective companies is shown in Table 23, and the capacity, the service, and the average cost of maintenance, are sho 
Tables Nos. 29, 30 and 31 of Pamphlet Report. 





TRAFFIC EXPENSES. 


This Year. | Last Year. Increase. Decrease. eae 


Outside agencies ie es a ws én én - rv St ad om $743,670 62 $696,659 07 $47,011 55 - 
Advertising pel ee eee re eee gg eg ee 634,972 92 744,746 16 “ $1C9,775 24 
Superintendence - os Se vs - ‘ ‘a i a od 509,105 29 379,077 93 130,027 36 . 
Stationery and Printing és a wh a = ‘ én es ee +o 205,068 52 | 182,972 04 22,096 48 | ‘* 
Other expenses im os ee o° a ca 5 es iat ‘i had 26,785 69 | 18,036 73 8,748 96 . 

ReMi ie Tied inadh lites Ac eees.Se> ne $2,119,603 04 | $2,021,491 93 $98,111 11 


_ _ The increase in ‘ Superintendence "’ resulted principally from the transfer to this account of the salaries and expenses of the Freight Claim Depart 
which were last year dealt with as an item in ‘‘ General Expenses.”’ 


TRANSPORTATION EXPENSES. 





This Year. | Last Year. Increase. Decrease. Per G 

Locomotives, fuel for .— is ba ie ‘a a bin si be aa $7,615,814 54 +s $160,600 57 

Locomotive service, other than fuel ite dt ie 58 ‘ie tu = “3 5,594,786 70 | $387,402 30 

Train service in eT a ee ae Oe ee eee eee oe 4,223,011 58 | 327,596 49 | 
Station and terminal service va rv $4 a sa 7” : a Be 4,754,512 15 | 59,934 O7 | 
Ferry and river service ie . sh iit ie ‘i ss ot — - 12,567 28 | | “- 
Injuries, loss, damage, and other casualties .. - - os ‘ es * 1,316,051 72 | 142,490 97 | Adee 
Superintendence - Ka os a + “s 7 . it as 990,405 98 es | 3,787 75 
a eT eters tre. ce, tae | | 29,364 74 
IN er a ga nn ee nent eoenies 78,566 51 | 41,592 86 | 
snsrnieniieicaneeatasnbidial siajiltaalaaamaginatae 
Total ae ‘a bs a) as 7 i oi ve - ‘i ..| $24,755,109 06 | $23,991,335 10 $763,773 % | 


1,489 69 


hc eee ieee LL ees? d 
. ¢ : . J . ‘ : . . aMead t Navigatid 
The decrease in fuel for locomotives resulted entirely from a reduction in the price of fuel on the lines of the Oregon-Washington Railroad ¢ ain C 
. . . . . * . ~~ 1 Ce 99 « lala . 
The increase in locomotive and train service resulted principally from higher wage schedules, requirements of the “ Hours of Service and 
laws, and from an increase of 765,671 miles run by locomotives in transportation service. 


The operations of the transportation department of the rail lines compare with those of last year as follows: 


—— 


+ Increase. peg 


+ Increase. ase. 
— Decrease. Per Cent. ; — 335.222, — 
Total operating revenues .. oe os s* +» — $3,021,874 71 — 3.47 Revenue passengers carried one mile .. ** * 4.516.158 + 
Transportation expenses .. e = ab -+ 763,773 9% + 3.18 Mileage of cars in passenger service .. * “* "150,070 + 
Tons of commercial freight carried one mile --— 93,478,206 — 1.61 Mileage of motor cars 


Tons of commercial and company freight carried Locomotive mileage with passenger and mixed 133,835 + 


onemile . ik we Exe oo = oe we =, 37,949,058 52 trains, including helping 
Mileage of cars in freight service, including caboose — 5,170,224 1.15 


Locomotive mileage with freight and mixed trains, 
including helping es 


Total locomotive mileage in service, for which the 


attendant expenses are charged to “ Transporta- 4 


765,671 
io ee ot oo + 349,371 + 2.37 tion Expenses ”’.. 


- .* “* ee > 








ties ya ae — -_ -_ a — = Ses 7 aa - —— pasniow e a —— cane ain aenm. 3 a 2 S a 

Pt RON et tenance. steno CO i 0 bat, anaes eset 

PAINS SINT LO LION glee AS - ED gy Dill en. f° SE EMMLE SIR mca I IR or 
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£9 eka minh i aged eee Ee ee eee ee ‘ cn somes 
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Union Pacific Railroad Company—continued. ear 


There is a large charge to the year’s expenses for changes in line; Phis--| .-- ~~~ ~~~ | Sais Fear. Last Year 
charge, $590,989.31, is the difference between the entire cost incurred in | Mules of new steel rails a a e 172.62 | «287.24 
making these changes less the amount of such improvements which is, under Per cent. of renewal of all rails in track, 
the Interstate Commerce Commission accounting regulations, chargeable to | including sidings .. ee ee oe 1.74 3.0] 
* Additions and Betterments.’’ Of the amount charged there was expended Number of burnettized ties .. 6 e+) 1,118,411 1,341,232 
on the lines of the Union Pacific Railroad $110,877.96, on the Oregon Short | Number of other ties .. 6 é6 aé 901,875 941,253 
Lifie Railroad $225,595.79, and on the lines of the Oregon-Washington Railroad | Total number of ties .. = we ‘ 2,020,286 | 2,282,485 
and Navigation Company $254,515.56. Phe unusually severe winter, followed | Equal to miles of continuous track ; 726.98 818.98 
by heavy floods in the spring, also added to the expenses about $225,000. Per cent. of renewal of all ties in track, 

The following rails, ties, tie plates, and continuous rail joints were used in including sidings .. ia hibneind tai 7.31 59 
making renewals, and the entire cost thereof was charged to operating | Number of tie plates . a ae 763,497 1,558,832 
expenses, with the exception of $114,680.49 for increased weight of rails | Equal to miles of continuous track 137.37 279.66 
and improved frogs and switches charged to additions and betterments, as Number of continuous rail joints (single 
required by the accounting Yegulations of the Interstate Commerce |_ pieces) .. ve ee te be Ty 86,223 179,598 
Commission : Equal to miles of continuous track } 136.16 280.62 


The weight of rails per yard in main line and branches at the close of the year was as follows: 
=="Miles of First and Additional — . ea ; oe ae 
Main Tracks Operated Total. 90 Ib. 85 Ib. 80lb. | 751b. | 70 Ib. 

and Maintained. _ | 


Main line .. cc ie .. ++) 4,504.87 | 1,806.82 32.68 1,425.75 612.38 | 524.25. 
Branches .. és | 


67 Ib. 65lb. | 62 1b. 60 lb. | 561b, |Less than 
56 Ib. 

7 16 

= 582.77 204.94 
583.52 205.10 
4s) ___ 14.37 7.50 2.64 
= == =e oe 46.18; 40) BOT SOT! 7.89 2.83 
At the timber-treating plants of the Companies, 1,101,127 cross-ties, and 28,555 switch-ties were burnettized, and 97,042 cubic feet of piling and 
other timber were creosoted. 


Sse 
MAINTENANCE OF EQUIPMENT. 


ol ae 
psa ee LO] 4 141 97.78 407.96 | 782.15 29.85 2.78 | 28.62 |_1,114.39 
Total .. wie at .+| 7,773.66 | 1,828.96 34.09, 1,523.53 1,020.34 1,306.40 29.85 100.85 28.62 1,118.40 i? 
Per cent. of total miles of track san 100.00 | 23.51 =, 44 a 19.58 > 13.12 | 16.79 38 . 1.30 37 
Don.cemt. tawh pone — ~~~ +} | SS 


Oa ee eo 


i“ 
Ne 


This Year, | Last Year. | Increase. Decrease. | Per Cent. 


| | j 

Locomotives a si - = Ks ‘a ss + i -- | $5,017,503 81 | $4,448,003 11 $569,500 70 | 
Passenger train cars .. ie + es od oe . ae . ool 869,856 13 | 816,855 67 | 53,000 46 | 
Freight train cars. . . - oe - oe oe es ee ee 2,731,608 26 | 2,957,310 83 | +s 
Work equipment .. ie ie ee “a ee vs os ‘i » 213.071 46 192,826 49 | 20,244 97 : 
Floating Equipment .. - pe “s ? ‘a i 3 es a 4,110 73 880 O1 | 3,230 72 | i 367.12 
Shop machinery andtools... ~ o% oe s* $% ow 2 on 220,154 92 | 261,153 71 | os 40,998 79 15.70 
Superintendence.. ..  .. De Si > oe 1 Be ORO Al cas 479,109 94 444174 70 | 34,935 24 | 7.87 

Other -expenets.-i.———.. 05s nee or 276,759 84 87,520 43 | 189,239 41 | es 216.22 

Potal - 


co ee te ne eee ne wee we | 99,812,175 09 | 99,208,794 95 | $605,450 14 | 


$225,702 57 
Pas 1050 





The expenses include $511,185.29 for difference between original cost, less salvage value, of 19 passenger-train, 869 freight-train, and 309 work equipment 
cars condemned, sold, or destroyed during the year. 


The average cost of repairs and renewals per locomotive—excluding motor cars—and per car per annum, and the average number of serviceable 
locomotives and cars owned during the year were: 


Average cost per ann. including : 
original cost, less salvage of Average Serviceable 
| locomotives and cars condemned, Number. 
destroyed or sold. 

This year. Last year. This year Last year 
Locomotives (repairs, renewals, and replacements) os wd e de a we $3,723 57 $3,712 32 $1,329 
Passenger train cars (repairs, renewals, and replacements) ‘ 5a vs ws ce 973 90 1,045 78 1,013 
Freight train cars (repairs, renewals, and replacements) a - es 7 os 92 02 107 95 29,684 


: The equipment owned by the respective companies is shown in Table 23, and the capacity, the service, and the average cost of maintenance, are shown 12 
Tables Nos. 29, 30 and 31 of Pamphlet Report. 


TRAFFIC EXPENSES. 


This Year. Last Year. Increase. | Decrease. 


Outside agencies Es bn + ne is sia ¥* os Pre es $743,670 62 $696,659 07 $47,011 55 +s 
Advertising : oe " ae Je — ; oa on os ee 634,972 92 744,746 16 “ $109,773 24 
Superintendence ‘ ‘“ + be Sn ve ; a ws si . 509,105 29 379,077 93 130,027 36 “ 
Stationery and Printing - se a a - wd bs i. ie s 205,068 52 | 182,972 04 22,096 48 
Other expenses on we ‘. ae os +m i - _ aan cael 26,785 69 18,036 73 8,748 96 

Total... eo» - - o6 “% we oe na vi -. | $2,119,603 04 $2,021,491 93 $98,111 11 


eS : rae ae ‘ de : s teed ee n Department, 
The increase in ‘* Superintendence "’ resulted principally from the transfer to this account of the salaries and expenses of the Freight Claim Depa! 
which were last year dealt with as an item in ‘“* General Expenses.” 


TRANSPORTATION EXPENSES. 





— 


er Cent. 
This Year. | Last Year. Increase. Decrease. Per Ce 


Locomotives, fuel for = 7" os ss is ay sh - és a $7,615,814 54 
Locomotive service, other than fuel ‘te ™ sa ss ~ ‘ins as ed 5,594,786 70 | 
Train service is Se os cn gs ie i ow 7" 2% ed 4,223,011 58 | 
Station and terminal service bie os vs ev ne o ss ‘a 4,754,512 15 
Ferry and river service i i né a be su “i “* be ‘ 12,567 28 | ** | 11.29 
Injuries, loss, damage, and other casualties .. : ei a ‘ss - 1,316,051 72 | 142,490 97 | “e : 8 
Superintendence ee er és és - ? . i i ae es 990,405 98 | . . 14.77 
Stationery and Printing : a a sa ” oe & é ; ss 169,392 60 | ; 112.49 
Other expenses .. Me e o. nee oa = c “ ne i 78,566 51 | a _| 

Fo ; 3.18 

OMe ca dy me ep lew uw ee baw an gut an RD | eee 


——— 


ss $160,600 57 - 
$387,402 30 + 8.41 
327,596 7 | ee 1.49 
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i i i : : : ra otnt ‘oad & Navigation Co; 
The decrease in fuel for locomotives resulted entirely from a reduction in the price of fuel on the lines of the Oregon-Washington Rallvoed © frain Crew 
The increase in locomotive and train service resulted principally from higher wage schedules, requirements of the “ Hours of Service” ant - 
laws, and from an increase of 765,671 miles run by locomotives in transportation service. 


The operations of the transportation department of the rail lines compare with those of last year as follows: 


+ Increase. perCent. 
— Decrease. 371 


+ Increase. 


D . Per Cent. 
— Decrease. E ‘ — $35,222,906 — =, 
Total operating revenues .. ee os a} ++ — $3,021,874 71 — 3.47 Revenue passengers carried one mile .. ° — 4516.758 + 4.3% 
Transportation expenses .. ot ade at -. + 763,773 96 3.18 Mileage of cars in passenger service .. on we 350,070 + 93.94 
Tons of commercia) freight carried one mile —— 93,478,206 1.61 Mileage of motor cars ar os oo ee 
Tons of commercial and company freight carried Locomotive mileage with passenger and mixed 493,835 + 2.73 


onemile . - ee oe o ee --— 37,999,058 — .52 trains, including helping 
| Mileage of cars in freight service, including caboose — 5,170,224 1.15 


Locomotive mileage with freight and mixed trains, 
including heiping 


Total locomotive mileage in service, for which the 


attendantexpenses are charged to ‘* Transporta- . 765,671 + 2.14 
at ee on ée ss + 349,371 2.37 tion Expenses ”’.. 





L—Foop, Damm 
BACCO: 
Grain and F 
Meat, incl. ami 
Other food az i 
(1) Non-dut 
(2) Dutiable 
Tobacco ...« 
Total, Ch 
[-Raw Mar’ 
Marxty UN 
Coal, coke, 
Iron ore, se 
Other metallie 
Wood and tim 
Cotton oeeewee 
Wool ....om 
Other textile x 
Oil seeds, mt 
and gums 4& 
Hides and @ 
Materials for 
Miscellaneous, 
Total, UI 
ITL.—ARTICLES | 
Marty } 
Iron, Steel, & 
Other meta 
Cutlery, Handi 
ments and 
Telegrph cak 
Machinery ..4 
Ships (new). se 
Manufactures 
timber (ine 
Yarns and text 
(1) Cottom . 
(2) Wool eee 
(3) Silk. ja 
(4) Other m 
Apparel ...o0 
Chemicals, ¢ 
colours . .vy 
Leather & 

(in. boots, 
rthenware 
Paper .. ses 
Railw Carri 

Miscellay 
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